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adjusted imports turned upward. 








The weekly business index has risen nearly four points to the 
highest level since the week ended Jan. 29, as a result of gains in 
all components except cotton-mill activity. Steel production has 
shown a surprisingly large gain. Orders for lumber have advanced 
sharply. The behavior of cyclical commodity prices has continued 
satisfactory. Our export trade again declined in June but seasonally 














a fairly wide front. For the week 

ended July 16, the weekly business 

index rose to 81.3 from 77.6 for the 
week ended July 9. This increase of 3.7 
points, the largest gain for a single week 
since the early part of 1937, carried the 
index 6.3 points above the year’s low mark 
to the highest level since the week ended 
Jan. 29. All components except cotton- 
mill activity participated in the advance, 
the largest gains being recorded by the 
steel and automobile production indexes. 

The fact that recovery has extended to 
a number of durable goods industries is 
a most welcome development. Previ- 
ously, the improvement had largely rep- 
resented an upturn in nondurable goods 
production, and it was feared that unless 
the steel and other heavy industries 
shared in the revival we would soon be 
headed for lower ground again. The rise 
in the business index also provides more 
tangible evidence of the improvement in 
conditions forecast by the sharp recovery 
in stock prices. 

The improvement in steel mill activity 
was surprisingly great, as such leading 
consumers as the railroad equipment and 
automobile industries are buying very lit- 
tle steel. The weekly steel production in- 
dex, at 47.7, stood at the highest level 
since the end of last November and it is 
estimated that for the week ended July 30 
it will rise to 54.4. It is this further im- 
provement which is particularly encourag- 
ing. For the week ended July 16 the gain 
may have been exaggerated somewhat, as 
the figure for the preceding week may 
have been depressed more than usual by 
the holiday. Allowance for holidays is of 
course made, but during slack periods 
shutdowns are apt to be more extensive 
than during more active times and may 


[ea activity has recovered on 


distort the figures to a limited extent. 

Opinion varies as to the changes which 
have occurred in the demand for steel. It 
is reported that heavier shipments of 
structural steel were an important factor 
in the gain in mill activity, although fab- 
ricated structural steel contracts awarded 
in recent weeks have been comparatively 
small. Increased buying by miscellaneous 
consumers is also cited as a factor in the 
recovery. According to some sources, lit- 
tle stocking has taken place, while others 
report a gain in inventory buying. Al- 
though observers are not in agreement as 
to the principal sources of demand at the 
present time, they do agree that the out- 
look for the industry has brightened per- 
ceptibly. Further gains, although not as 
steep as those of the last two weeks, are 
looked for until the end of August, when 
the rate of increase is expected to rise 
more sharply because of large purchases 
by automobile producers. 

Sharing the limelight with the rise in 
production is the question of what will be 
done about wages in the steel industry. 
That the recent steel price cuts, the es- 
tablishment of new basing points and the 
rise in raw material prices have narrowed 
the spread between revenues and expenses 
is, of course, apparent. As an argument 
for lower wage rates, however, it will not 
carry much weight with the unions. Of 
greater significance is the upturn in mill 
activity, which, if continued, will make it 
increasingly difficult for producers to ob- 
tain any concessions from labor. It may 
be that companies not under union con- 
tracts will put through reductions and 
thus give those under contract a strong 
talking point. * 

Positive indications of a broad recov- 
ery in the automobile industry are still 
lacking, but Detroit is much more cheer- 
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ful. For the week ended July 16 the pro- 
duction index rose sharply over the pre- 
ceding holiday week, but turned down- 
ward for the week ended July 23. Shut- 
downs preliminary to model changes nave 
increased. Sales are said to be good, but 
there are still no figures available to prove 
or disprove this report. Ward’s Automo- 
tive Reports states that because of a 
steady reduction in inventories, dealers 
are faced with a car shortage in Septem- 
ber. If that is the case changeovers will 
certainly be hastened and the subsequent 
rise in production will be rapid Until 
more tangible evidence of improvement 
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July 30 
at hand, however, producers are likely to 
move cautiously. 

Freight carloadings per day increased 
slightly for the week ended July 16, where- 
as normally a decrease occurs. As a re- 
sult, seasonally adjusted loadings contin- 
ued to advance for the third consecutive 
week. An important factor in the rise of 
loadings other than miscellaneous freight 
was a heavy movement of grain. The im- 
portant miscellaneous loadings index, how- 
ever, also advanced for the third week in 
a row, to stand at the highest level since 
the week ended March 26. 

The trend of cyclical prices has contin- 
ued favorable, our index, as shown on the 
accompanying chart, rising to near the 
level for the beginning of the year. (The 
latest point shown on the chart is for last 






































Monday.) Steel scrap, hides and wool 
again advanced. zinc and lead were un- 
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changed while silk declined fractionally. 
The markets for a number of other com- 
modities also continued firm with copper 
an outstanding performer. Aggressive for- 
eign buying ,pushed the domestic copper 
price to 10 cents a pound on Monday. 
Many farm and food product prices, how- 
ever, have weakened, wheat being under 
considerable pressure and our index of 
wholesale commodity prices declined frac- 
tionally, largely because of weakness in 
meat prices. 

A sufficient number of companies have 
now reported second-quarter earnings to 
give us a good idea of the general trend. 
As was to be expected, earnings are far 
below the level of the corresponding period 


of 1937, which was the high point for the 
last recovery. The decline for a selected 
group of industrial corporations amounted 
to 55 per cent, which compares with a 
drop of 31 per cent in The Annalist Busi- 
ness Activity Index during this same pe- 
riod. Profits, of course, normally fluc- 
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crease amounted to 15.6 per cent; for in- 
dustrials and utilities combined, it was 
12.0 per cent. This compares with a de- 
crease of only 5.5 per cent in The Annalist 
Business Activity Index. 

Corporations have naturally attempted 
to reduce expenses wherever possible to 


tuate more widely than the physical vol- slow up the downward trend in profit 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET } 


COMMODITY PRICES AND BUSINESS 


ume of production, partly because of price 
changes. Last year, inventories were at a 
high level and large writedowns became 
necessary when raw material prices fell 
sharply. Such writedowns, of course, were 
absorbed for the most part in the fourth 
quarter of last year. It is interesting to 
note that the severity of the decline in 
earnings was only slightly greater than 
that from the fourth quarter of 1929 to 
the last three months of 1930, during 
which period business activity declined 
less than 20°’per cent. 

Changes in earnings from the first quar- 
ter of this year have been comparatively 
slight. Normally, however, there is a sub- 
stantial improvement in earnings of most 
industrial corporations from the first to 
the second quarter. After allowance for 
seasonal fluctuations, the drop in earnings 
from the first quarter was substantial. 
For a selected group of industrials the de- 
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margins, but one of the most important 
items of expense, hourly wage costs, has 
not been reduced. Actually, according to 
reports by the National Industrial Con- 
ference Board, hourly earnings of factory 
workers in the second quarter of this year 
rose to the record high level of the clos- 
ing months of 1937. 

Merchandise exports in June again 
showed a greater than seasonal decline, 
the adjusted figure dropping to the low- 
est level since March, 1937. The total for 
the first six months of this year, how- 
ever, was moderately above that for the 
corresponding period of 1937 while the 
physical volume of exports showed a 
greater gain since commodity prices this 
year were lower than in the first half of 
1937. Interesting as this may be, the sig- 
nificant development has been the down- 
ward trend in seasonally adjusted exports 
since last April. And since business ac- 
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tivity in many of our important foreign 
markets is still headed downward, pros- 
pects for immediate improvement in ex- 
port trade are not very favorable 
Imports per day. on the other hand, 
showed a contrary to seasonal gain and 
the adjusted figure rose for the first time 
since last February. If business activity 
here continues to improve we may of 
course expect further increase in imports, 
with a consequent narrowing in the net 
balance of exports. For the first six 
months of this year the United States “‘en- 
joyed” a net balance of merchandise ex- 
ports of $631,074.000, the largest for any 
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corresponding period since 1921, as com- 
pared with an import balance of $146,- 
859,000 in the first half of 1937. The 
marked slump in imports for the year to. 
date is of course largely the result of the 
severe business depression here. Last year 
imports stood at a comparatively high 
level, partly because of the boom in in- 
dustry and partly because of the drought. 
Demand for our merchandise abroad, on 
the other hand, has declined less sharply 
because until recently business activity 
elsewhere remained at a fairly high level. 


American business was confronted with 
a number of unfavorable developments 
during the past week, but confidence was 
apparently not undermined. It was an- 
nounced that the Treasury Department is 
examining the advisability of increasing 
revenues through lowering individual in- 
come-tax exemptions. The broadening of 
the tax base in itself would not greatly 
affect business, but it is obvious that new 
sources of revenue are being looked for 
and that industry is likely to find its tax 
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change in the tax law was forecast in 
a report by the Department of Justice on 
the legality of the proposal for removal of 
tax exemption from future issues of Fed- 
eral and State securities and from future 
salaries of Federal, State and municipal 
employes. The essence of this report is 
that tax exemption privileges can be re- 
moved without a constitutional amend- 
ment and that the best way to tackle the 
problem is to pass such a law and then 
test it. Other important developments were 
the SEC’s initial step to bring about com- 
pliance by holding companies with the so- 
called death sentence provision of the 
Public Utility Holding Company Act of 
1935, and the Department of Justice’s 
anti-trust action against the motion-pic- 
ture industry. H. E. HANSEN. 
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WASHINGTON. 

ROM the outset of the Roosevelt 

depression, there has been a dom- 

inant undertone, just beneath the 

surface in Washington, that busi- 
ness is on trial; that capitalism is being 
given'an opportunity to prove itself and 
that, where it fails, the central govern- 
ment is waiting and ready to place its 
heavy hand. 

Last week, when Jesse Jones urged the 
banks to take advantage of the liberalized 
examination rules, seek new business, and 
push out loans for recovery, he was in 
effect warning business. Some bankers 
saw fit to challenge his statement, per- 
haps on valid technical’ grounds but with- 
out due regard to the political realities. 
Reading between the lines, the real point 
is that unless the banks supply such credit 
as the Administration thinks the country 
needs, it will not be long before the bank- 
ing system ceases to be privately con- 
trolled. 

There is no longer any doubt that dras- 
tic banking legislation will be sought in 
the next Congress. Abolition of the open 
market committee, a crack-down on in- 
terbank deposits, regulation of bank 
holding companies, and centralization of 
bank examining functions have been fre- 
quently discussed. 


While the wavering conservatism, 
which checked the New Deal on some 
fronts in the past session, may still pre- 
vail over the more extreme measures, the 
estimates of Republican gains have been 
revised downward since the President’s 
cross-country trip. It is hard to bring 
the public to understand and to protest 
against complex financial legislation. Only 
by the aid of mass opposition has it been 
possible to stop the major bills which 
have failed thus far. 
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POPULAR SUPPORT for New Deal 
measures, by the back-handed process of 
stirring resentment against the practices 
they seek to change, meanwhile is being 
built by Federal investigations which re- 
veal more and more plainly the issues to 
be hardest pursued next year. The monop- 
oly probe is being played down at the 
moment after the many assurances that 
it will be “objective.” The fact is that 
the investigating committee is far from 
clear as to the exact course of its study 
and seems a bit overawed by the mag- 
nitude of its task. 

But it will soon fix its aims, The very 
objectivity and apparent fairness of the 
investigation is perhaps a greater threat 
than would be a brief mud slinging cam- 
paign, focused upon the Fall elections. A 
short-range, partisan attack would smear 
only a few individuals and companies and 
would become discredited. After experi- 
ence with this sort of thing, the New Deal 
has become more adroit. The slower and 
more painstaking approach may bring a 
plausible indictment against the whole 
business system. 

That insurance companies are up for 
scrutiny as a great citadel of capital is 
a particularly significant development 
which has been a long time coming. In 
recent months, institutional advertising 
in this field has anticipated this move 
and has sought to acquaint the public 
with the stewardship of insurance re- 
serves. Other industries may be expected 
to take similar action when probers begin 
to look in their direction. 

As the New Deal seeks popular sup- 
port, a wise public relations policy on the 
part of industry will be of crucial im- 
portance. 

The New Deal doubtless will seek to 
enlist new followers—-among consumers 


What Not to Do About It 


By KENDALL K. HOYT 


and stockholders as well as labor, and 
among the middle-class as well as the 
havenots. If business is to avoid serious 
losses of good-will, all the sagacity of 
Solomon will be scarcely sufficient to 
know when to speak and when to be silent. 


Part of the Administration’s success 
has been through its ability to keep a 
jump ahead of its mistakes. By the time 
the conservatives have caught up, the is- 
sues are dead. Quick counter-attack may 
thus prove effective so that accusations 
can be answered and Federal mistakes re- 
vealed on the day they are in the news, 
rather than a week later when something 
else is in the headlines. 


Trouble is that too often, when the New 
Deal seems to be hard pressed, some con- 
servative pops off and the whole advan- 
tage is lost. Hopson was most helpful 
in passing the Holding Company Act by 
his lobby against it. The Republicans did 
a fine job for Roosevelt in 1936 by knock- 
ing at social security. 

Perhaps what business needs is a pub- 
lic relations “czar,” who would perform a 
function similar to the job of Will Hays in 
the motion-picture industry, to save busi- 
ness from its friends and to prevent the 
maladroit moves which inevitably lead to 
a bad press, adverse public reaction, and 
political reprisals. 


THE CIVIL LIBERTIES PROBE af- 
fords the business community a spectacle 
of what not todo. It is true that the case 
under scrutiny is a hand-picked example 
of an extreme condition not prevalent in 
industry. It is further true that militant 
unions have been guilty of excesses which 
the New Deal has been reluctant to in- 
vestigate. There are grounds for saying 
that the La Follette committee is seeking 
to back left-wing labor and to lay a 
smoke screen over the ambitious course 
of the National Labor Relations Board. 
One might note also that the hearings 
have been timed in a period when news 
is dull and headlines are easiest to get. 

All this does not obscure the fact that 
there was murder in Canton, Ohio. In 
Room 357 of the Senate Office Building, 
above the same horseshoe rostrum where 
Senator Black once presided, hangs a 
chart of the Republic Steel Corporation. 
On the face of that chart hangs a photo- 
graph of a worker, felled and bleeding. 
It is a picture which radicals would like 
to have seen as typifying acts of manage- 
ment rather than of labor. This steel 
company has made it possible to convey 
the thought on a very wide scale and one 
does not have to read the left-wing press 
to gather adequate details. 

By patient questioning, in contrast with 
the inquisitorial methods of Black, Sena- 
tor La Follette is making a record which 
tells a story of violence, espionage, smear 
campaigns, attempted intimidation of the 
press, and other acts well calculated to 
arouse public indignation. More is to 
come. 


To make matters worse, company wit- 
nesses have acquitted themselves poorly 
at the hearings. They have sought to de- 
fend the indefensible. They have evaded 
questions on which it was obvious that 
the committee had full evidence in the 
samples of dumb letter writing taken 
from the company files. They have 
harped upon the lawlessness of labor in 
1937 when pickets staged the siege, but 
have proven inadequately that labor 


started the affrays in 1935 for which the 
company was prepared with an arsenal 
and in which innocent people were clubbed 
or shot. In the midst of questioning as 
to shootings for which the company paid 
claims, they have wrapped themselves in 
the American flag and have sounded off 
about the need for law and order and for 
the protection of property rights. Dur- 
ing testimony as to the shooting of a 
woman, by thugs in a truck, two miles 
from the plant, one official laughed. 
La Follette failed to see the humor of it. 

And now Tom Girdler can hardly wait 
to come before the committee and biast 
back, as his attorneys say, with character- 
istic vigor and forthrightness. That, too, 
will help a lot. 


* * * 


TRUST BUSTING is in progress again 
with the motion-picture case which gave 
Thurman Arnold another opportunity to 
write one of his statements, telling the 
reasons for action and the economic re- 
sults expected; reiterating his intent to 
use criminal procedure rather than the 
injunctive method. Bolstering this case 
was a recent decision in North Dakota 
where a Federal court upheld a State law 
forbidding producers from owning the- 
atres. The motion-picture action may set 
an important precedent as to the divorce- 
ment of retail outlets from the control of 
producers. The oil industry may be af- 
fected although in recent years the big 
companies have divested themselves, in 
part, of the retailing function because of 
State anti-chain laws. 

Although in the recent Madison oi! de- 
cision some of the accused slipped through 


-$ National Legislation: Business Again Goes on Trial; 


the net of the Justice Department, this 
case may later be used to back the con- 
tention that the present anti-trust laws 
are inadequate and should be strength- 
ened. 


IN BRIEF: SEC decides to invoke the 
holding company death sentence against 
Utilities Power and Light because the 
company is in receivership and the stock- 
holders may as well have everything set- 
tled now rather than take it in two doses. 
" . Skirmishes in the TVA probe make 
headlines but both sides are conserving 
ammunition until later. . . . Hull’s sharp 
note to Mexico deals with nonpayment for 
expropriated oil lands but hints as to a 
firm policy as to oil property seizures. 
. . . FHA figures show a good year for 
home building. . . . Victory of Adams in 
Colorado shows further failure of party 
purge. : 


Recent Book 


GUIDE TO BUSINESS FACTS AND FIGURES 

This is a new edition of a well-known 
compilation of helpful sources of business 
information. The fact that the compila- 
tion is by the Special Libraries Associa- 
tion, whose membership consists of those 
charged with the duty of supplying execu- 
tives with needed information, would seem 
to be a guarantee of its usefulness. The 
vast increase in recent years in the various 
sources of business information has made 
it necessary for some one to undertake 
the work of classifying and indexing them. 
The scope of this work, despite the fact 
that it is done in a pamphlet of fifty-nine 
pages, is indicated by the listing of the . 
various topics under eleven main head- 
ings, in addition to which there is an au- 
thor and title index and a subject index. 
(Special Libraries Association, 345 Hud- 
son Street, New York, $1.50.) 
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A Greater Service 
to Investors 


IVE years ago, Babson’s Re- 
ports broke all precedents with 
the announcement of a Supervised 
Investment Service for $120 a year. 
In taking that forward step, we 
accepted a fact well known to every 
seasoned investor: It is utterly im- 
possible for anybody to supervise 
successfully ail securities. That 
was why we focused our efforts on 
certain issues which offered the 
real opportunities. 


The practical results of such con- 
centration have been impressive. 
For example, in a test period cov- 
ering 35 months, THE BABSON 
SUPERVISED LIST ROSE IN 
MARKET VALUE 32%, WHILE 
THE DOW-JONES COMPOSITE 
= ADVANCED ONLY 
21%. 


Based on four years of successful 
experience, we have extended our 


supervision to a somewhat larger 
list of securities which include the 
market’s real income—producers 
and profit-makers. This enlarged 
supervision means'an even more 
comprehensive service to you as an 
investor. 


Conserve Your Principal 


To increase and protect your in- 
come and profits is the purpose of 
Babson’s Reports. In the thirty- 
four years this organization has 
been serving investors, improve- 
ments have been continuous. Clients 
have benefited steadily. 


Write for Special Circular 


Today’s enlarged Supervised Serv- 
ice constitutes still another for- 
ward stride. Let us show you how 
it fits your personal needs and how 
it can relieve you of investment 
worries and burdens. 
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Babson’s Reports, Incorporated, Dept. 14-375, Babson Park, Mass. | 
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Merchant Pig Iron: A Marginal Industry Subject to 
Wide Variations in Demand 


By ROBERT LANE 


ERCHANT PIG IRON is that pig 
iron manufactured for sale in the 
open market. It is bought by 
foundries and small steel compa- 

nies with no blast furnace facilities. The 
bulk of steel manufactured by major pro- 
ducers is made up in part of molten pig 
iron carried in mixer cars directly from 
the blast furnace to the open hearth, the 
-iron at no time being in pig form. Fre- 
quently, however, the large integrated steel 
companies make pig in excess of open 
hearth requirements in which case the 
surplus iron goes into casting machines 
to emerge as pigs, and it is these pigs, 
especially in times of dull business, that 
come into the market to compete with 
merchant producers. The result is that 
the latter necessarily hold a marginal posi- 
tion, because of their smaller size and less 
influential market affiliations. 

At one time pig iron ruled the steel in- 
dustry, but the installation of the open 
hearth furnace in 1908, as successor to 
the Bessemer process, gave the steel maker 
a flexible instrument to handle large per- 
centages of scrap in his charge, which in 
turn reduced pig iron requirements. This 
along with the development of the electric 
furnace, which virtually consumes only 
scrap, has resulted in a decline in the use 
of pig iron when compared proportionately 
with steel ingot output (Table I). 

TABLE I. RATIO OF PIG IRON OUTPUT 


TO THE PRODUCTION OF INGOTS 
AND STEEL CASTINGS 


Pe. c. AA 
BN wdccsse 84.46 | eres 63.77 
ME aacacccecss 80.67 19BG ... 2.02.60. 63.23 
ee 25 


Under normal conditions pig iron sells, 
on the average, from $2 to $5 a ton above 
steel scrap. Since under these circum- 
stances a certain fairly limited range usu- 
ally exists between the price of pig iron 
and scrap, the steel companies vary the 
‘proportion of these raw material charges 
in open-hearth work in accordance with 
prevailing market conditions as well as 
the refining and melting technique of in- 
dividual operators. Thus, if the price of 
pig iron is comparatively low, the per- 
centage of pig iron is often advanced to, 
say, 60 per cent pig iron, the remaining 
40 per cent being scrap, and this propor- 
tion is reversed in varying degrees under 
somewhat different conditions. Therefore, 
at a time of great activity in the steel in- 
dustry, with its natural accompaniment 
of higher scrap prices, the price for pig 
iron is likewise increased. In such a pe- 
riod integrated steel companies require all 
the pig iron they can produce for their 
own use, which in turn frees the market 
for the merchant producer. 

Additional productive factors aid in ac- 
centuating this marginal position. As of 
Dec. 31, 1920, for example, there were 
452 blast furnaces in the United States. 
By the end of 1936 this number had been 
reduced to 245, a reduction of 45.57 per 
cent. Surviving furnaces were rebuilt and 
enlarged and operating speeds increased, 
the net result being that in 1936 the ag- 
gregate annual capacity dropped to only 
49,604,137 gross tons from 51,741,150 
gross tons in 1920. At the same time an- 
nual productive facilities for finished steel 
increased, especially since the introduction 
of the continuous rolling mill for strips 
and sheets, by 14,152,419 tons to a total of 
69,789,554 tons in 1936, or a gain of 25.43 
per cent.’ 

The relative production of merchant pig 
iron to total pig iron output is indicated 
by Table II. This represents a decline 
from the five-year average of 1923-27 
during which period merchant pig iron 
accounted for approximately 25 per cent 
of the total pig iron production. Un- 
doubtedly the cause of this is (1) the 
diminished demand for cast iron, the prin- 
cipal outlet for iron in pigs, (2) the 1929- 


1932 depression which eliminated man 
merchant producers, and (3) successful 
competition from the integrated steel 
plants, and to some extent, until very 
recently, from imports. 


TABLE Il. PRODUCTION ° 


Total P. C. 

Pig Iron Merchant Mer- 
Year. (Tons). (Tons) chant. 
__, See 18,275,000 3,657,300 20.01 
1932 . err ,000 1,785,580 20. 
1933 . 13,213,000 2,013,705 15.24 
re 15,911,000 2,590,770 16.28 
1935 . 1,008, 3, ,995 15.39 
1936 30,618,000 4, ‘ 15.21 
ee 36,870 6,144,775 16. 


The only survey of the market for mer- 
chant pig iron ever compiled in recent 
years, within the knowledge of the writer, 
was that published in the June 16, 1927, 
issue of The Iron Age. This indicated 
that 68 per cent of the foundries in the 
United States consumed 88 per cent of 
the merchant pig iron.2 


Imports and Exports 


Until 1937 the export of pig iron was 
an unimportant factor in the industry 
(Table III). In that year, however, re- 
armament demand resulted in a tremen- 
dous gain. On March 3, 1937, Great Brit- 
ain reduced the duty on pig iron, and 
shipments to that country totaled 233,218 
tons during the year. Now that supplies 
in Britain are again normal, the duty has 
been restored as of April 1, 1938. Other 
large consumers in 1937 were Japan and 
Italy. 

At present the tariff on pig iron im- 
ports is $1.12% a ton. Foreign nations, 
especially British India, have consistently 
sold under domestic price levels at ports 
all along the Atlantic seaboard, but have 
never competed with inland furnaces, due 
to heavy railroad charges. Districts suf- 
fering from imports in the past have been 
the New England and Buffalo areas and 
the important consuming territory sur- 
rounding Philadelphia and New York. 

The three largest merchant producers, 


‘While there are no official figures covering 
the actual number of merchant pig iron pro- 
ducers, or their annual capacity, details bear- 
ing on this situation were submitted at a 
Tariff Commission hearing before the Com- 
mittee on Ways and Means H. R. in 1929 by 
Charles Hart, president of the Delaware 
River Steel Company. This list consisted of 
73 different companies owning 115 merchant 
blast furnaces having a total annual capac- 
ity of 19,701,800 tons. There were, however, 
certain additions to that list, the principal 
one being two furnaces of the Republic Steel 
Corporation in Birmingham with a total 
—— of 320,000 tons and another small 
independent furnace with a capacity of 90, 
tons. This brought the total number of mer- 
chant blast furnaces to 119 with a total 
capacity of 11,111,800 tons. 

Since this list was originally compiled 71 of 
these 119 furnaces have been scrapped, while 
26 of the 73 corporations have gone out of 
business. Four separate companies have 
combined to form the Interlake Iron Corpora- 
tion, while another three blast furnaces have 
been taken over by integrated steel com- 

nies. This left forty-five merchant blast 

urnaces in existence, while annual produc- 
tive capacity has been reduced to approxi- 
mately 6,547,000 tons, a decline of 41 per cent. 

No merchant blast furnaces have since 
been built, nor is such an undertaking at all 
likely. Estimated cost for the construction of 
a completely integrated merchant pig iron 
plant runs from ,000 and up, while past 
experience has proven costly. any of the 
merchant pig iron plants which have been 
dismantled have brought around only $25,000 
when sold as scrap on an original investment 
of several millions of dollars. Thus the risks 
involved are far too hazardous to again in- 
duce the investment of capital. 


? The important States using merchant pig 
iron at that time were: Pennsylvania (1,392,- 
337 tons), Alabama (1,024,777 tons), Michigan 
(1,018,807 tons) and Ohio (927,821 tons). Since 
then the North Central States, especially 
Ohio, have become increasingly large con- 
sumers of both merchant pig iron and pig 
iron we in steel — While figures 
separating foundry demand from that of the 
integrated companies are not available, the 
United States Bureau of Mines report for the 
year 1936 shows that Pennsylvania accounted 
for 30.15 per cent, or 9.074,405 tons of the to- 
tal consumption of pig iron, Ohio was second 
and accounted for 23.30 per cent of the whole. 
Indiana was third consuming 11.54 per cent, 
Illinois next with 9.21 per cent and Maryland 
with 4.95 per cent. 


in tHe order named, are the Interlake 
Iron Corporation (annual capacity, 1,215,- 
000 tons); Sloss-Sheffield Steel & Iron 
Company (600,000 tons) and Woodward 
Iron Company (450,000 tons). Both Sloss- 
Sheffield and Woodward are located in 
the Birmingham, Ala., area, and are re- 
garded as among the lowest cost pro- 
ducers in the country. This is largely 
due to the proximity of their blast fur- 
naces to iron ore, coal and limestone. 
This unique condition finds no counter- 
part elsewhere in the country. 


TABLE Ul. EXPORTS AND IMPORTS 
(Gross Tons) 


Year Teporte. Exports 
Se tiean eManmcenien snake 147,763 § 
Pinwawes ese cemaee eee 138,000 13, 

RR See eee eerie 84,411 15, 

NE oni savera aE a TAS 130, 6,938 
SRE RS ee een 158, 2,794 

| ES ers 114,488 4,291 

Sc on kacevauvcsacsees a0 0s 130,937 4,238 

MS oiinnkisavowenaaeanccwase 165, 4,800 

SE hac Gacine seh owas Gees 111,700 782,400 


Source: Iron Age. 


On the other hand, Interlake Iron Cor- 
poration has two blast furnaces at Chi- 
cago, two at Toledo and one each at 
Duluth and Erie. While these plants are 
not as well located with respect to raw 
material sources as the two most impor- 
tant southern producers, they are better 
situated with regard to markets, espe- 
cially in the growing North Central States 
of Ohio and Mllinois.3 


Obviously transportation plays an im- 
portant part in both the assemblage of 
raw materials and in distribution or sale 
of the product. While the Southern pro- 
ducers have the lowest manufacturing 
costs, some people have raised the ques- 
tion at times as to the potentialities of 
the Southern market. The best answer 
to this question is found in the fact that 
the United States Steel Corporation has 
seen fit to expend some $29,000,000 in the 
last year and a half on its subsidiary, the 
Tennessee Coal and Iron Company. This 
property is almost adjacent to that of the 
Woodward Iron Company. Thus a grow- 
ing market appears to be developing at 
the door of the two largest Southern mer- 
chant pig iron producers.* 


Cost Factors 


Most important cost factors in the 
manufacture of merchant pig iron consist 
of raw materials and the labor required 
in their extraction. Becayse of the large 
plant investment constant or nonvariable 
expense is substantial.* 


One of the most important factors in 
reducing pig iron manufacturing costs has 


sMost of Interlake’s ore is obtained from 
the Dalton Ore ee my which owns a sub- 
stantial interest in the Pickhands Mather de- 
posits of the Lake Superior region. The Chi- 
cage and Duluth furnaces are readily acces- 
sible by water, and in the case of Toledo only 
a short rail haul is involved. It is likewise a 
short haul from the company’s coal deposits 
in Virginia, West Virginia and Eastern Ken- 
tucky to the Erie, Pa., plant. The Illinois 
coal fields are close at hand and can provide 
an adequate fuel supply for the icago 
and Toledo properties. 


‘It is common practice for producers to 
absorb part of the freight costs to reach 
more distant markets, while at the same time 
quoting somewhat higher f.o.b. prices to 
near-by consumers. is enables them to 
maintain a more constant rate of production, 
and a ieaaaae freights as between different 
markets. 


5This, of course, is also true of the steel 
industry as a whole. While costs involved in 
relining of furnaces in themselves are fairly 
large, about e on the average, they 
occur at irregular intervals (a furnace often 
has had a five-year campaign without relin- 
ing) and actually account for only a small 
a of total expense. Direct labor 
and overhead Plant costs are likewise rel- 
atively small. he grade of ore is also an 
element of importance in the determination 
of costs. Northern ores of an average Famers 
50.55 | per cent irow are generally considered 
superior to Southern iron with its low iron 
and high phosphorus content. 





been the by-product coke oven plant. 
Revenue derived from this source and ap- 
plied as a joint product is of primary im- 
portance, and represents in many instances 
the difference between the success or 
failure of an enterprise in the long run.é 

The future of the merchant pig iron 
producers, as a whole, is highly uncertain. 
The large capital investment involved 
along with the marginal position does not 
augur well. At a stockholders’ meeting of 
the Sloss-Sheffield Steel & Iron Co. in 1937 
Mr. Morrow, president, stated that he had 
been with the company since 1919, and in 
his experience had never witnessed four 
consecutive good quarters. In the course 
of events this judgment proved correct, 
which serves to illustrate the speculative 
nature of the industry. 


To an increasingly greater extent the 
integrated steel companies are competing 
with merchant producers. Those com- 
panies having a fairly large funded debt 
run the risk of financial difficulties dur- 
ing prolonged periods of depression. In 
the long run only the lowest cost and most 
highly integrated producers of iron in 
pigs are likely to survive under existing 
conditions. 


6 For example, Sloss-Sheffield Steel and 
Iron Company holds a ten-year contract with 
the city of Birmingham for the sale of about 

f ‘ ,000 cu. ft. of coke oven gas. Other 
by-products are benzol, ammonium sulphate, 
toluol, solvent naphtha and coal tar. Slag 
obtained from blast furnace activity is also 
made into fertilizer and concrete. 

Costs differ according to locality. A United 
States Tariff Commission report issued in 
1931 estimated average cost of production of 

ig iron at $19.48 a ton f.o.b. plant in the 

uffalo district; at $18.92 a ton f.o.b. plant 
in the Eastern district consisting of Eastern 
New York, New Jersey and New England. 
Average cost for producers in the oe 
ham territory was placed at $13.31 a ton f.o.b. 
plant. 

Costs of production appear to be substan- 
tially the same today as in 1931, as illus- 
trated by an analysis of the report of Wood- 
ward Iron Company in the year ended Dec. 
31, 1937. During thé past year Woodward 
operated at an average rate of 90 per cent of 
capacity. In other words, it produced approxi- 
mately 410,000 tons of pig iron. alance 
available for fixed charges was $1,845,080, 
equal to $4.50 per ton. 

It is the practice in the in@ustry to sell on 
a forward contract basis of from three to six 
months. Assuming therefore that Woodward 
received in the first three months of 1937 an 
average price of $16.50 a ton f.o.b. ie 
ham for No. 2 foundry pig iron, $17 a ton In 
the next three months, an adyance to $18 a 
ton in the following three months, and $20 a 
ton in the final three months of the year, 
the average price received would have been 
about $17.50 a ton. 

Hence $17.50_ $4.60—S18, the cost'of produc- 
tion per ton after depreciation, depletion and 
taxes, but before interest charges. The fol- 
lowing figures indicate the general method 
of estimating potential earnings: 


No Seg ns MOE OE 
nd interest and amort. of debt 


GG wiahedecceonebendntedeacuil 667 ,568 


Balance available on 267,038 
shares of common stock. ......$1,177,432 


This would be equivalent to $4.40 per share 
of common, while actual earnings were $4.41 
per share. 

There are certain errors likely to occur in 
this method of calculation. In the first place, 
none of the merchant pig iron companies 
disclose either the actual price received nor 
the actual tonnage sold at each price. Sec- 
ondly, ward closed the year with an 
11.61 per cent increase in inventory, which 
suggests that either some of the 1937 produc- 
tion was not sold, but carried over into the 
new year, or that the company entered 1937 
with large inventories which were worked off 
at profitable prices. 

Table IV is compiled from the foregoing 
figures, but is not to be taken as a forecast 
of future earnings. Rather, its significance 
lies in the fact that it indicates the poten- 
tialities of a low cost marginal pig iron pro- 

ucer, assuming that three factors combine 
simultaneously. These consist of reasonably 
high prices for pig iron, near-capacity vol- 
ume of p uction and low operating costs. 
The last-named tactor is obviously depend- 
ent upon the first two elements. 





TABLE IV. POTENTIALITIES OF A LOW 
COST MERCHANT PIG IRON COM- 
PANY UNDER FAVORABLE 


CONDITIONS 

Price Earn- Price Earn- 
Per Ton ings Per Per Ton ings Per 
(f.0.b.) Share.* | (f.0.b.) Share.* 
REE cduiax sweden OR ae 43 

ree 5.17 | Pee 38 

re: 5. ae 9.02 

| PS eee 6.71 REO wectscccuan 9.79 


*On 267,038 shares of common. 


Thus under the h thetical conditions 
given in this illustration an advance of 50 
cents a ton in pig iron means an increase of 
77 cents a share in the rate of earnings. 
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Cigarette Sales at New High; Profit Margins Lower; 
Cigar Consumption Drops 


HE term depression-proof still ap- 

plies to the cigarette industry. 

Although the country is still suf- 

fering from the ravages of the se- 
verest depression in history for the short 
period of time involved, cigarette con- 
sumption for the first five months of the 
year was actually higher than for the same 
period of 1937., Of course this means a 
new all-time high record for the year, 
should consumption be maintained at pres- 
ent levels in the next seven months, for 
record-breaking has become a habit with 
the industry. About all the depression 
could do was to slow up rate of growth. 
Earnings for most of the cigarette com- 
panies this year will probably remain at 
1937 levels. 


TABLE I. CURRENT CONSUMPTION 
OF TOBACCO 

Jan.-May, Jan.-May, P. C. 

1938. 1937. Chge. 

Cigarettes ........ 65.1 63.8 + 2.0 

Class A cigarst...1, 17. 1 1,847.6 — 7.5 

Class C cigars§$... 160.4 188.7 —15.0 

1,901.2 2,070.3 — 8.2 

Manufact’d tobacco 123.3 125. — 18 
BE Pa ckeactveses 15.3 15.3 


Cigarettes in billions, cigars in millions and man- 
ufactured tobacco and snuff in millions of pounds. 

tFive cents or less. §Nine to fifteen cents. 

The cigar and other branches of the 
tobacco trade, however, did not fare as 
well. Reduced consumer incomes resulted 
in reduced consumption of cigars by about 
10 per cent. Manufactured tobacco and 
snuff showed little or no decline. Evi- 
dently part of the expansion in cigarette 
smoking occurred at the expense of other 
tobacco uses. 


Earnings Records Not as Favorable as 
. Sales Trend 


Despite the impressive sales gain reg- 
istered by the cigarette industry—per 
capita consumption in 1937 was more than 
1,250 cigarettes—the earnings record of 
the leading companies has been spotty. 
Three of the five leaders reported lower 
net income for 1937 than for the previous 
year. Net earnings per share of P. 
Lorillard fell from $3.52 in 1936 to $3. 341, 
of Liggett & Myers from $7.25 to $6.35 
and of Reynolds from $2.93 to $2.821. 
Lorillard’s lower net income has been at- 
tributed to heavy promotional expendi- 
tures in its picture puzzle contests. Rey- 
nolds and Liggett & Myers earnings have 
shown the effects of the building up of in- 
ventories, at high costs, to record levels. 
As of Dec. 31, 1937, Reynolds’ inventory 
amounted to $138,000,000, a rise of $23,- 
000,000 during the year. Liggett & Myers 
increased its inventory by $12,500,000. A 
higher promotional outlay (see Table IT) 
seems also to have been a factor in hold- 
ing back the earnings of the company. 


TABLE It. ADVERTISING EXPENDI- 
TURES OF THE LEADING TO- 
BACCO COMPANIES 
(Thousands of dollars) 


1937. 1936. 1935. 1934. 
PN 1004 6400s 9,698 10,831 9,206 9,750 
Liggett & Myers. ..11,663 10,752 11,222 12,035 
American Tobacco. 7,460 9,109 6,632 8,586 


P. Lorillard........ 4,114 4,091 3,201 2,317 
Philip Morris....... 1,043 848 659 399 
EE ou tcedet ren 33,978 35,631 30,920 33,087 


These figures include space or linage costs in 
magazine, newspaper and national farm publica- 
tion advertising, and time and network costs in 
radio advertising; they do not include expenses for 
talent, endorsements, copy, etc., and billboard ad- 
vertising expenditures. 

American Tobacco and Philip Morris 
“bucked” the trend. Mainly as a result of 
the discontinuance of the Lucky Strike 
“Sweepstakes”. and the heavy expenses 
involved, American Tobacco’s earnings 
bounced back to $5.04 a share last year 
from $3.71 in 1936. Philip Morris’ sen- 
sational sales expansion carried its net to 
$5.66 a share in the fiscal year ended 





‘1 Before flocd loss. 


By S. L. 


March 31, 1938, from $3.57 in the preced- 
ing period. 


Profit Margins Declining 


The failure of the earnings of the in- 
dustry as a whole to expand in keeping 
with the expansion of cigarette sales is 
indicative of a trend that has been form- 
ing ever since 1933. Evidently, the mar- 
gin of profit has been narrowing some- 


MILLER 


Contributing to the decline in profit 
margins are probably three factors. In the 
first place, according to Table IV the in- 
dustry is subject to constant costs which 
prohibit any widening of profit spreads 
as sales advance. Thus an expansion of 
sales is unaccompanied by. a decline in per 
unit costs of manufacturing, which might 
otherwise be expected to offset any in- 
crease in costs (such as leaf tobacco 
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what. This is shown in Table III which 
gives the net profit per thousand of cig- 
arettes sold by the four leading com- 
panies. Despite the fact that the con- 
sumption of the four leading brands rose 
some 17 per cent between 1937 and 1929, 


TABLE Ill. NET PROFITS PER THOU- 
SAND CIGARETTES 


Liggett 

Reyn- & American P. 

olds. Myers. Tobacco. Lorillard. Total. 
1929.... $0.805 $0.847 $0.829 $0.167 $0.677 
1930.... 0.902 0.960 1.016 0.452 0.925 
1931.... 1.103 0.940 1.035 0.638 1.007 
1932.... 1.369 1.099 1.169 0.799 1.184 
1933... 0.798 0.577 0.464 0.433 0.585 
1934. . 0.673 0.600 0.719 0.567 0.659 
1935. . 0.646 0.468 0.747 0.576 0.615 
1936. . 0.680 0.637 0.545 0.517 0.618 
1937... 0.627 0.563 0.680 0.288 0.603 


net income of the four identical companies 
last year was 9 per cent below the 1929 
results. Nor was that year by any means 
the peak year of earnings. In 1931, these 
companies? earned $110,547,000, as com- 
pared with $78,067,000 in 1937. 





2 The companies are Reynolds, American 
Tobacco, Liggett & Myers and Lorillard. 


prices, the second factor) over which 
management has little or no control. As 
a result of the Administration’s crop con- 
trol program, raw tobacco prices have 
risen sharply since 1933, with little in 
sight in the way of relief from high in- 
ventory costs for cigarette manufacturers 
in the current year. The higher level of 
inventory costs is probably the most im- 
portant factor in making for lower profit 
margins in the industry. Undoubtedly, 
however, the companies might have suc- 
cessfully passed these costs on to the con- 
sumer had it not been for the growing 
competition of the ten cent brands which 
got their start during the depression. (See 
Table V.) 

Perhaps, a fourth factor should be 


added in explanation of the narrowing of 


the profit margin. The intensification of 


the competition among the leading com- 
panies themselves has taken the form of 
heavier promotional expenditures, so that 
advertising expenses may now be on a 
higher plane than they were during the 
Twenties and certainly during the depres- 








t Included in all others. 
Source: Standard Statistics Company. 








Table V. Estimated Sales of Leading Cigarette Brands 
(Billions of Cigarettes) 
1937. 1936. 1935. 


gels oy vaup beads 45.0 43.0 37.0 
pag & ee Pee 38.0 38.0 36.0 
Lucky Strike........... 38.5 37.0 32.5 
Ma aiaw een waadica 79 6.8 5.3 
Philip Morris........... 7.5 5.0 3.8 
en DT. dwadeeeaeas 2.6 3.7 4.1 
Combined 10c........... 19.0 16.5 13.1 
BEF Gs 6.06 ok veces uses 3.7 3.7 2.8 
SS ere 163.1 153.7 134.6 


1934. 1933. 1932, 1931. 1930. 1929. 
320 265 U6 33.0 38.0 


40.0 
33.5 21.0 4.6 25.0 26.0 
33.5 i. 5 37.0 44.6 42.6 36.4 
5.0 5.5 5.7 7.6 8.0 8.0 
2.8 t t peers awa “en 
3.3 + 3 $ 
13.0 8.5 12.0 t 
2.5 4.8 3.3 3.7 6.0 8.6 
125.6 111.8 103.6 113.5 119.6 119.0 
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sion. Finally, it should be noted in con- 
junction with the competition from the 
cheaper products that ever since 1933 the 
wholesale price of cigarettes has been be- 
low that in all preceding years with the- 
exception of a short period during 1928 
and 1929. Whether or not this narrowing 
of per unit profits is a permanent trend 
is largely a matter of raw tobacco prices. 
As we have seen there will be little change 
in the prices of the cigarette types of to- 
bacco in the current crop year. 


The Battle of the Brands 


Meanwhile, the battle of the brands 
goes on. Trade reports currently show 
that Camel is more than holding its own. 
Evidently, Camel will maintain first place 
in sales, a position, according to Table V, 
it has held since 1935. It appears as 
though this particular brand has achieved 
more sales per dollar of advertising than 
either of its two nearest competitors. 
Lucky Strike, however, is reported to be 
experiencing favorable current demand, 
with Chesterfield and Old Gold about 
equaling last year’s volume. Philip Mor- 
ris, of course, has consistently shown the 
sharpest relative sales gains. In fact, its 
growth has been so fast that one over- 


TABLE IV. SALES AND OPERATING 
COSTS OF THE LEADING TOBACCO 
COMPANIES 
(Index numbers: 1934=100) 
Reynolds— 1937. 1936. 1935. 1934. 
>= 139 133 = 100 
Operating costs. ..139 131 100 


oa scars 109 107 100 

Operating costs. ..108 103 100 
American Tobacco— 

GE coceccccenaas 109 103 98 100 

Operating costs. ..113 109 98 100 
7 Morris§— 

SE Sacnesaeacaas 356 246 172 100 

Operating costs. . .347 244 170 100 


P. Lorillard— : 

errr 128 113 100 100 
Operating costs. ..130 113 100 100 

t1935=100. §Fiscal year ended March 31, 1935= 
100. Figures shown for this company refer to 
March of the succeeding year. 
optimistic report places its probable 1938 
volume at eleven billion cigarettes. In 
all probability, by the year-end Philip 
Morris will have surpassed Old Gold. Allu- 
sion to the “Big Four” will have to be 
changed to the “Big Five.” 

It becomes increasingly difficult to per- 
ceive how the 10-cent cigarette brands 
can stay in business and still maintain 
their price. The increasing tax burden 
has been particularly hard on this seg- 
ment of the industry, inasmuch as s0 
many of the taxes are based on the 
weight of cigarettes rather than their 
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value. In addition to the Federal Gov- 
ernment’s tax of 6 cents per package of 
twenty, there are twenty-one State ex- 
cises, and the City of New York has just 
levied a sales tax of 1 cent per package 
of twenty cigarettes. Now the city of 
Chicago proposes to do the same. The 
Federation of Tax Administrators has 
placed the total of Federal and State to- 
bacco taxes collected during 1937 at about 
$600,000,000, the State intake amounting 
to about $50,000,000. Nevertheless, sales 
of the 10-cent brands during 1937 rose 


more than twice as fast as those in the 


higher-price classes. Inasmuch as all 
the leading companies produce at least 
one 10-cent brand, they may be expected 
to share in any further improvement in 
the market for such cigarettes. 

As stated above, there appears to be 
little change in the earnings of the major 
companies for 1938. The decline in the 
promotional expenditures of P. Lorillard 
& Co. may well result in higher net in- 
come when the year’s results are finally 
published. Fhilip Morris will probably 
show further improvement in net earn- 
ings, but the other companies will prob- 


ably experience no materia! fluctuations 
in income. With advertising expendi- 
tures at the same levels as last year, with 
the tobacco crop for 1938 smaller and 
cigarette tobacco prices reported higher 
in May than a year earlier, and with con- 
sumption showing only a small gain, no 
other conclusion can be arrived at. 

The cigar companies have an equally 
dull outlook. The fall in cigar smoking is 
reported to have affected the largest com- 
panies least. Extensive advertising has 
served to maintain consumption. Those 
outfits making the more expensive cigars, 


however, have been seriously handicapped 
by the current depression. Recent stock- 
market profits, on the other hand, may 
act to bolster sales in the coming months. 
The most favorable factor in the cigar 
situation, however, is the decline in price 
of raw cigar tobaccos (a consequence of 
the drop in cigar smoking), which may 
have some influence in offsetting the 
poorer showing envisaged for some com- 
panies. Bayuk Cigars, Inc., is about the 
only company whose sales are reported to 
be surpassing (although only slightly) 
those of a year ago. 


Recent Books on Commerce, Finance and Economics 


DARE WE LOOK AHEAD? 

This book is based on the Fabian Lec- 
tures for 1937. Most of the lectures, how- 
ever, have been substantially revised or 
even rewritten for publication. The topics 
covered are: Science and Social Institu- 
tions, by Bertrand Russell; The War 
Horizon, by Vernon Bartlett; The Eco- 
nomic Consequences of War Preparation, 
by G. D. H. Cole; The Political Reactions 
of Rearmament, by Sir Stafford Cripps, 
K. C., M. P.; Socialism Today, by the 
Right Hon. Herbert Morrison, M. P.; The 
Outlook for Civil Liberties, by Harold J. 
Laski. (Macmillan, $2.) 

* * ” 
DON’T PAY TAXES 
By “Personacrat” 

This is a proposed scheme for eliminat- 
ing ordinary taxes by means of heavy and 
heavily graduated inheritance and gift 
taxes. The argument ik offered in the form 
of a series of dialogues, which are bore- 
some. (The Committee for Equal Oppor- 
tunity, Inc., New York, $2.) 

t e * 
FOREIGN BALANCES 
By Paul Einzig 

It is difficult to review any of Einzig’s 
works without expressing appreciation of 
his engaging literary qualities. More re- 
cently, our admiration on that score is 
perhaps exceeded only by our amazement 
over his tremendous volume of output. 
With respect to complexity and obscurity, 
the problem of hot money (foreign bal- 
ances) by no means lends itself to ready 
analysis, and to the author’s credit it 
must be said that he has plunged boldly 
into a subject which most other econo- 
mists, at least from the practical side, 
have shied away from. 

For this reason “Foreign Balances” will 
be found unusually informative by many 
readers. Particularly interesting is the 
historical aspect and the disclosure that 
recent developments with respect to the 
shifting of funds from one financial center 
to another represent merely an accentua- 
tion of pre-war conditions. It is also of 

_ considerable importance that Einzig, one 
vof the leading advocates of managed cur- 
rencies, concedes that in view of the new 
problems created by the shifting of these 
balances the former concepts of managing 
money with the sole object of maintaining 
stable price levels internally are not valid. 
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He thinks, however, that the key to mone- 
tary management lies in a better under- 
standing of the international flows of 
funds through the collection of more sta- 
tistics than are now available, though he 
admits that complete stability cannot be 
achieved short of complete governmental 
control of the movements of the balances 
themselves. (Macmillan, $2.75.) 
* + * 
HOW TO FINANCE AND MARKET SPECIALTIES 
AND INVENTIONS 
By James Maratta 

This is a small book of 110 pages “which 
purports to lay down bona fide, tested 
rules for success in financing and mar- 
keting specialties and inventions.” (Coun- 
cil for the Improvement of Specialty Sell- 
ing, Inc., 185 Madison Avenue, New York). 

* 2. * 
LATIN AMERICA AND THE UNITED STATES 
By Graham H. Stuart 

This is a third edition representing al- 
most a complete rewriting of the author’s 
well-known study of the diplomatic and 
commercial relations between the United 
States and Latin American countries. It 
brings the study down to date, taking into 
consideration all recent developments 
such as the good neighbor policy, the re- 
ciprocal trade agreements and the greatly 
improved facilities for communication and 
transportation. 

This book, the publishers state, is the 
only volume now available that is con- 
fined to a thorough-going examination of 
the international dealings between the 
United States and Latin American coun- 
tries. Designed primarily as a text for 
classes in American diplomacy, it is also 
intended by the author to appeal to that 
part of the general public which is inter- 
ested in the bases and development of 
American foreign policy. Documentary 
sources are included, in considerable de- 
tail. Several excellent maps are included, 
as well as excellent and extensive supple- 
mentary reading lists. (D. Appleton-Cen- 
tury Company, 35 West Thirty-second 
Street, New York, $4.) 

s**t 
THE PRINCIPLES OF RATIONAL INDUSTRIAL 
MANAGEMENT 
By James J. Gillespie 

This book attempts, first, to expose the 
pretenses of what is called “scientific 
management,” and, second, to institute a 
reasonable basis for balanced manage- 
ment practice. The main conclusions are 
as follows: 

1. Although scientific management is 
based on the use of inductive or scientific 
method, its largest effects have been 
derived from the application of well-es- 
tablished economic principles backed by 
sharpened observation and measurement 


aided by stop watches and other devices 
and mechanisms. 


2. The oft-quoted “factual analysis’ 
and “codified knowledge” of this school 
of management are empty of significance 
if it be not recognized that fact collec- 
tion and codification are very minor 
aspects of the management task; manage- 
ment’s task is a function of management’s 
experience, reasoning, and character ap- 


plied to the interpretation of facts in 
terms of the whole management situation 
and, what is of more importance, to the 
integration of factual codes and procedures 
with industrial group sentiment and 
purpose. 

3. The assumption that the search for 
exact knowledge by the use of scientific 
method, plus the instruments of that 
method, make management scientific, is, 
to be blunt, painfully ridiculous. Scientific 
method is only a tool of management, an 
important one no doubt; there is, how- 
ever, no virtue in scientific method as 
such; its virtue or its vice is a reflection 
of the ability and the character of its 
user. The further assumption that be- 
cause management uses codified knowl- 
edge, management is therefore scientific, 
is in much the same category as calling 
a@ poet a scientist because he uses codified 
— of the principles of versifica- 

on. 

4. The relationship of management to 
science as a whole is such that. science 
will afford a background for management 
practice in the form of generalizations 
which are the result of controlled observa- 
tion of individuals and groups; scientific 
knowledge, so far as I can see, will not 
be a substitute for management’s capac- 
ity for decision on the correct procedure 
to adopt toward a particular individual 
or group in a particular situation. 

5. To the specialized sciences the atti- 
tude of management is critically coor- 
dinative and, therefore, philosophic. 

6. Because of its narrow worship of 
scientific method and its consequent ig- 
noring of the psychological and social 
values of industrial fact, the scientific 
cult has caused much avoidable industrial 
conflict by imposing technological pro- 
cedures on industrial groups without ref- 
erence to the significance of group emo- 
tional and mental structure. Further, it 
has developed organized “ca’ canny” in 
industry among the workers. 

7. This cult has contributed nothing to 
the problem of industrial group analysis 
and synthesis; its technique is confined 
largely to costs and output engineering. 
(Pitman Publishing Corporation, 2 West 
Forty-fifth Street, New York, $4.) 

** 


THE STOCK PICTURE 


By V. W. and M. C. Horsey 


This is a bimonthly magazine devoted 
entirely to charts showing monthly highs 


and lows of 711 stocks since 1932. 
Arithmetic scales are used. The charts 
are of uniform size so that different scales 
have to be used for different charts. The 
basis for this scale selection is not evi- 
dent from casual inspection, nor is it ex- 
plained. (M. C. Horsey & Co., 40 Wall 
St., New York, $50 per year, $10 per 
copy.) 
* > * 
THE UNITED STATES OF AMERICA, 
INCORPORATED 
By David F. Zimmers 

This pamphlet is another attempt to 
discover the cause of depressions and their 
cure. In this critic’s opinion, the present 
effort does not represent a contribution. 
The author believes the basic cause to be 
the time lag between the production of 
goods and the distribution of the pur- 
chasing power with which they are to be 
bought. Actually, purchasing power is 
distributed ahead of the sale and distribu- 
tion of the goods produced more frequent- 
ly than afterward, and the author’s fun- 
damental thesis is, in this critic’s opinion, 
quite untenable. In any event, the flexi- 
bility, for better or worse, of our credit 
system would preclude any such rigid re- 
lationship as he implies. 

His solutions comprise two alternatives. 
On the one hand, all enterprises in a given 
field may be consolidated into a single 
immense corporation. The alternative is 
the allocation of orders and business to 
each enterprise by the government. In 
either case, a great reliance is placed on 
planning, in the more extreme sense. Even 
if the author’s premise was convincing, 
the solutions would raise grave doubts. 
No one has yet indicated how wholesale 
detailed economic planning can be recon- 
ciled with democratic government, a con- 
sideration the author, with the facility 
of those who think in purely economic 
terms, entirely ignores. (Institute of Eco- 
nomic Research, Philadelphia, 35 cents.) 
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Financial Markets: Stocks Reach Highest Level Since 


LTHOUGH the stock market as a 


e e é most food issues, the utilities and most of 
whole has moved to new high lev- October nN A ti e ; : di the oils have fluctuated within fairly 
els during the past week, the ad- 1 C V ta Ne narrow limits. The machinery group has 
vance has been rather irregular 


been conspicuously mixed and steels, al- 
and many leading issues have shown lit- 


tle change. The tendency for price move- | THE ANNALIST WEIGHTED AVERAGES OF GROUP LEADERS || (noush Showing strength in some issues, 


BY CALENDAR WEEKS have ceased to provide the leadership 
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The Week in Commodities: Index Again Lower; Wheat 


OMMODITY prices were slightly 
lower last week despite the fact 
that stocks reached a new high for 
1938 and there was a feeling of op- 

timism in almost all markets. Commodi- 
ties are suffering more from a lack of 
buying interest than anything else, as 
there has been relatively little selling. The 
Annalist Weekly Index of Wholesale Com- 
modity Prices reacted to 81.2 in the week 
ended Saturday, July 16. In the preced- 
ing week the index stood at 81.3 and a 
year ago it was 95.1. 

Especial weakness was evident in whole- 
sale meat prices. An average of good and 
choice beef prices was only $16.50 per hun- 
dredweight last week, as compared with 
$17.62 in the preceding week. Lamb also 
dropped sharply to $16.56, as against 
$17.68. Several speculative commodities 
resisted the general downward trend, no- 
tably cotton, hides and rubber. The lat- 
ter item rose almost a cent a pound. 


DAILY COMMODITY PRICES 











Dow- 
Jones Moody's 
Cotton. Wheat. Corn. Hogs. Index. Index 
July 18... 8.72 .85% .72 9.18 49.74 147.2 
July 19... 881 .83 70% 9.12 = 25 147.1 
July 20... 8.74 = .72 9.20 50.06 146.8 
July 21... 8.88 73% 9.16 49.62 147.7 
July 22 8.83 Bix 73 9.12 49.94 147.7 
July 23 8.92 83% .72% oo 
For sources of data see The Annalist of July 13 
aie 7} 
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COTTON 


A strong stock market had a stimulat- 
ing effect upon cotton and prices ad- 
vanced about 25 points last week. In addi- 
tion there were several developments 
within the cotton trade, itself, which aided 
the futures market. There was rather 
active buying of the fiber in Liverpool— 
despite reports that mill activity had 
glackened considerably in the past week 
or so—and heavy rains over a large part 
of the Eastern Cotton Belt increased the 
possibility of weevil damage. 

Perhaps the outstanding development 
of iast week was the growth of caution 
in cotton circles. In the early part of 
July almost all members of the trade 
were jumping into the market with large 
buying orders with apparently little or 
no regard over what price they paid as 
long as they bought. Things have changed 
since then. 

In the spot market the mills have 
adopted a waiting attitude. Trade reports 
indicate that while they are taking some 
raw cotton it is only to fill immediate re- 
quirements. The greatest shift, however, 
has taken place in the goods market, 
where the great majority of buyers have 
become very cautious. According to re- 
liable information, mill sales last week 
were relatively small and undoubtedly 
less than total output. Goods prices have 
held steady, thus reflecting more the 
trend of affairs in the raw-cotton market 
than conditions in the goods market. 

Cabies from abroad indicate that for- 
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eign goods buyers have also turned cau- 
tious. Mill advices from London have 
been quite unfavorable and there are sev- 
eral indications that buyers are waiting 
for additional business improvement be- 
fore increasing their present inventories. 

Despite the reversal in the goods mar- 
ket, mill activity continues on a relatively 
high plane. Operations last week were 
under those of the first week in July, but 
sharply above those of a month ago. Cot- 
ton mill activity, as measured by The 
New York Times business index, was 
102.5 in the week ended July 16, as com- 
pared with 114.3 in the week of July 9. 


And Livestock Prices Soft 


The extent of the recent improvement is 
best gauged by the fact that in the final 
week of May operations were only 79.8 
per cent of normal. 

Heavy rains swept the entire Eastern 
seaboard last week, thu increasing the 
possibilities of weevil damage. As yet not 
enough crop reports have been received 
to indicate how much damage last week’s 
rains did, but it is obvious that the condi- 
tion of the crop was not improved. The 
heavy rains aided cotton prices, but acted 
the opposite for several other commodi- 
ties. 

On Saturday October cotton closed at 
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Farm F Textile Building Chem- Miscel- All Com- 
1937. Products. Products. Products. Fuels. Metals Materials. icals. laneous.modities. 
July 27 - 103.5 85.7 77.4 91.2 108.9 70.5 8 78.9 95.1 
1938. 
June 1 76.5 70.8 56.6 $4.9 100.7 66.1 88.0 69.2 79.8 
June 8........ 77.8 71.8 56.4 85.0 100.7 66.1 88.0 69.5 80.5 
June 15........ 78.3 72.5 56.4 84.6 100.8 66.1 87.4 69.8 80.7 
June 22......... 77.8 72.0 56.4 84.1 101.2 66.1 87.4 70.4 80.4 
June 29........ 78.4 72.5 57.1 84.5 97.3 66.1 87.4 $70.5 80.5 
SE Mesrcsess 77.6 72.5 58.0 85.5 97.9 65.1 87.4 +70.8 80.6 
OT SCT 80.1 73.8 58.4 85.2 96.2 65.1 87.4 $70.7 81.4 
Jaly 16....6.5% 79.4 73.6 159.3 85.2 96.2 65.1 87.4 +70.6 81.3 
a. 80.0 72.6 59.4 85.5 96.3 65.1 87.4 71.2 81.2 
Per cent bees e for —— from: 
Last week.... + 0.8 1.4 + 0.2 + 0.4 + 0.1 0.0 0.0 + 0.8 — 0.1 
Last year..... —22.7 th, 3 —23.3 —63 —11.6 —-7.7 —2.7 —98 —14.6 
a *Pyelimlaary tRevised. For back figures see THz ANNALIsT of July 9, 1937, pages 
and 
SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 
July 23, 1938. July 16, ; : ‘ 
Wheat, No, 2 red, c.i.f., domestic (bu.).... 4 a 2. 
orn ° YOHOw (DU.)... cc cccccecccccces -T244-.7: . =. : 
Oats, No. 3 white (bu) Toe ER ee et ee 36 2% 2 eats =~ 
Rye, No. 2 Western domestic, c.i.f. (bu.).. J one 
oe aaa eae % § .85n 
Flour, Spring patents (bbl.)................ 4.95-5.20 4.95-5.20 6.85-7.15 
Cattle, — and eg heavy steers, aver- 
Hise: —_ | A area 11.00 10.36 14.91 
ws} F es and aaa average, Chicago 
LETS E EE I ROSES ET Fe 9.73 12.55 
Beef, Western —— steers, pL and 
g and choice, average ( }.--. 16.50 17.62% . 
Hame smoked, 5 Ibs. ab) ep Mine oracles & -23n -23n 2. 
EAD, MNES NEOD IOS bc nv0 con ccnpsnsccvicnce 27.37% 27.3714 36.12’ 
Bacon, No. 1 dry ee 6-8 _ — ans aed 26.75n 26.75n 29.75 
Lard, steam Western (100 Ib.).. -+» 9.50-9.60 9.50-9.60 12.55-—12.65 
Sugar, raw, — gS ere .0282 .0285 .03%4 
ae Pr. refined No. es Seow mk en elena e .0448 .04 04 
offee, Santos, ° WR ook woo scec cs 7 07 . —.07 | 
Sneies, MOE MIB onc oy acaess foe cecssccs 051 * d * oe” — 
Cotton, ye ma | RRS are .0892 .0864 .1157 
Wool, fine staple territory (ib.)............ S64 .65 1.01 
Silk, 78% seriplane, Japan, 13-15 (lb.)...... 1.83-1.88 1.83-1.88 1.95-2.00 
Rayon, 150 denier, first srogiity a 49 49 -63 
—— a. Bradford, 2-40s, halfblood 
WOMWEMG CED.)  .occcccccccccsvcccccccccscces 1. 1.28% 1.83 
ae — ay ): . 3 errs Sa 
rintclo 384-inc x 5.35 (yd.)...... d J .06-.0614 
— sheeting, brown. 36-inch, a ~— 
unbran OD GUO GID cescccnnccescs: J 05 -0554~.05% OTY 
Hides, light native cows, ‘Chicago (ib.). 11 ws 114 stim as 
Leather, union backs (Ib.)..............-.-- 31 31 .40 
Rubber, plantation ribbed smoked sheets 
RE ARR ee ree eee 1543 15 1875 
Coal, anthracite, chestnut (short ton)...... 5.75 5.75 5.75 
Coal, bituminous, Annalist composite, 19 
pendne AMEE MADD. 5. cu ccgasnchécincsctcuneesc 2.044% 2.022% 2.159 
a. crude, at well, Oil, Paint and 
ug Reporter avg. for 10 fields (bbl. Ss. . 1.26 1.26 1.399 
Gasol ne, at refinery, Oil, Paint and ug 
Reporter avg. for 4 refin’y centers cael ) 05%: 054, 0544 
Pig iron, Iron Age composite (gross ton). 19.61 19.61 23.25 
Finished steel, Iron Age soumpoue (100 Ib. y. 2.30 2.30 2.605 
a a Iron Age composite (gross ton). ee 13.42 20.08 
Copper, electrolytic, — Cone. Lvecpaeen 09% d 14 
Copper, expori, c.i.f. (Ib.) se ees -10—.1010 -097-.098 -1420-.1435 
SE EDs oo citin on Oaclintsine eON bas Gehosinn a wen oe .0490-.0495 -0490—.0495 06 
Tin, Straits “TE EE aR ae a 43 43 59% 
Zinc, East St. Louis (ib.).. : 04 J 07 
Silver, Handy & Harman official (oz. ). peten J r 44% 
Cottonseed oil, crude, s. e., immed. ands 07 J n Stn 
Paper, newsroll contract (ton). 50.00 50.00 42. 
Paper, wrapping, No. 1 Kraft (ib.). 0514 05% 054% 
Prices for previous Friday. §Not quoted. nNominal. 














8.82 cents, up 23 points during the week. 
On Monday cotton opened about 10 points 
higher. Heavy profit-taking, however, 
soon erased all gains and October closed 
at 8.77 cents. 


MOVEMENT OF AMERICAN COTTON 


(Thousands of running bales, counting round 
as half, linters excluded; as reported 
by the New York Cotton Exchange) 

-~-Wk. End. Thursday-— Yr.’s 


July 21, July 14, July 22, Ch’ge. 
1938. 1938. 1937. P.C. 
Movement Into Sight: 
During week...... 76 61 59 + 28.8 
Since Aug. 1....... 13,655 .. 13,04 + 48 
Deliveries During Week: 
To domestic mills. 64 56 67 — 4.5 
To foreign mills... 58 66 82 — 29.3 
To all mills........ Pas 122 149 — 18.2 
Deliveries Since Aug. 1 
To domestic mills. 5,542 8,043 — 21.1 
To foreign mills.. : 5,282 5,306 0.5 
To a2) mils... ...... 10,824 . 13,349 — 19.0 
Exports: 
a Mg Kacw.e:aee 38 43 + 23.3 
Since A ~ ‘Tees 5,620 -. 5,465 + 2.9 
World Visible Supply 
(Thursday): 7 
World total eee 5,712 5,715 2,937 + 94.2 
Week's change.... —46 —90... 
U. S. A. only...... 4,384 4,424 1,908 +127.7 
THE GRAINS 


Wheat traded in a narrow range with 
little interest being shown in the market. 
Because of the prospects for a large crop, 
coupled with heavy receipts, it is some- 
what of a wonder that the major cereal 
did not drop to a new low for the year, 
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which would also have been a new low 
since 1933. A buoyant stock market, 
however, helped sentiment in the grain 
pits and prospective sellers decided to wait 
a while longer. 

The recent weakness in the wheat mar- 
ket reflects the poor statistical position of 
the commodity. The most recent estimate 
places the world wheat crop at 4,200,000,- 
000 bushels (excluding Russia and China), 
the largest on record and exceeding the 
1928 total of 3,996,000,000 bushels by a 
wide margin. Because of depressed busi- 
ness conditions throughout most of the 
world, consumption promises to be some- 
what smaller than in recent years. The 
combination of large crops and small con- 
sumption has played havoc with wheat 
prices. 


WORLD WHEAT SHIPMENTS 
(Thousands of bushels, flour in uivalent 
bushels of wheat; as report rted by 
Broomhal}) 





-~Week Ended—. ——-Aug. 1 to—— 
July 16, July 17, July 16 July 17, 

From: 1938. 1937. 1938. 1937. 
No. America. 2,965 2,488 181,486 205,104 
Argentina ... 1,502 672 67,926 161,336 
Australia .... 1,126 1,128 126,231 104,776 
Russia ....... 592 ain 43,664 88 
Danube 264 120 51,904 78,872 
ree 44U 544 14,040 15,152 
WE his eccniens 320 240 6,112 17,472 
Total....... 7,209 5,192 491,363 582,800 
Because of large crops, world wheat 


supplies on July 1 probably totaled around 
4,850,000,000 bushels, a gain of 475,000,- 
000, as compared with last year. Present 
supplies, moreover,-have only been exceed- 
ed during the depression years 1930-33. 

The domestic picture is even worse than 
the world situation, a fact that has caused 
Chicago grain interests no end of worry. 
Based on the 967,000,000 bushel crop indi- 
cated on July 1, we have a total carry- 
over of between 450,000,000 and 500,000,- 
000 bushels of wheat, by far the largest in 
American history and compared with the 
previous record of 478,000,000 on July 1, 
1933. 

Officials of the Department of Agricul- 
ture have already asserted that they in- 
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r COMMODITY FUTURES PRICES - 


(Grains at Chicago; Others at New York.) 


Daily Range 


October. ge mn January. March. Ma: July, 1939. 
Cotton: High. Low. High w. High. Low. High. Low. High. Low. High. Low. 
OS ee 8.63 847 8.70 8.56 8.71 8. 8.77 862 880 865 ... .-- 
July / aes 8.75 8.66 882 8.74 8.81 8.75 887 880 890 88  ... ‘ 
os aa 8.69 861 8.76 868 8.78 8.71 883 8.76 887 880... 
gg Sr 8.85 8.63 892 871 892 876 898 881 9.01 885 9.00 8. 88 
hs eee 8.86 8.73 8.94 881 8.94 884 9.00 887 9.05 893 9.05 9.04 
; > Serr 8.85 8.75 8.93 8.83 8.95 888 8.99 8.88 9.02 893 8.98 8.96 
July 23 close 8.82@8.83 8.91 8.93n 8.98n 9.02n 9.06n 
Week’s range... 8.86 847 8.94 856 8.95 859 9.00 862 9.05 865 9.05 8.88 
Previous week.. 8.86 8.52 8.93 860 894 862 9.00 865 9.02 8.68 ; 


WE. July 24, ’37.12.11 11.03 


Contract { 9.48 
range 


7.70 


7.73 9.51 7.74 


12.04 10.95 12.04 10.96 12.11 11.01 


12.12 11.10 11.83 11.19 


A 9.50 9.25 7.77 9.27 7.81 9.05 8.88 
Fe.23 My31 Fe.23 My31 Fe.23 My3l Apis Myst Ji. 7 My31 Ji.22 Ji.21 


Traded week ended saat July 22, 531,000 bales; previous week, 824,200. 


High. “a Tae EE 
i |S Sar e 
2 eS 71 7 i 
2 Se 7 : B 71 
| =e i 71 
july 2 agvcsads iz -_ 5 70 5: iy 
Re rea aew x : 68% . 

July B close. . ~P 69% 1% 
Week’s range 70% 68% 71 69%  .72% «71 
Previous week. .73%  .69 -15 69%, .77% .71% 
Wk. July 24,'37 1.28 1.17 1.27% 1.17% 1.29% 1. on 


Contract 


—March—. fig. Low. 


igh 5 Ry Law, High. Low. High 


Re 72 4 73% 
% 2% % %, * 3% 
73% 7% 4% 73% 


range { sept 3s Mingh Fons manat Sunes May3i nh nih nth nM 


Traded woah anaes Friday, July 22, 130,122,000 bushels; previous week, 170,414,000; 


year ago, 248,014, 














Weekly Range 


Week Ended Week Ended Week Ended 
July 23, ~~ July 16, 1938. ——-Contract eo Jay 24, 4 
Corn: “a = igh. Low. High. Date. . Date. High 
RR Ex menval 61% 5 -S0% Sent. 30 May 31 1.29 oa 
a <arrer - d 4 Mar. 25 May ot 1% ¢ 
‘ 58% oy, July 13 .52% June 7 
- 60% July 23 59 July 23... aa 
Mey Bh 502, on 52,560,000 78,615,000 
Ostiy 27 E  ‘ 32% Oct. 2 .25 y 22 41% .33 
RS ee xpir ‘ 7 ‘ ct. F 7 F 
— Seekdie ; iy = He oat P Jan. 10 .244 July 22 .37 ~~ ~=«.33 
ase. eon t -28% .27% .28% July 13 .26 July 22 .38% .345% 
May 28 t oe -28 July 22. July 22 .. re 
ushels traded 5,311, 5,279,000 25,741,000 
Rye: 
Faly ite aaeeee 56 .51% .72% Feb. 9 49% June 11.02 .90 
a a. a Feb. 9 48 June 1 .90% .8 
 Aenacces ait 5 51% July 14 .5O0 June 3 .92_. 
*Bushels isaee 170 1,415, 7,774, 
Coffee—D (Santos No. oy 
RS cat ea. 008 6.10 5.99 Expired 6.00 5.93 10.09 tJuly 26 5.65 Nov. 30 11.00 10.72 
ES saxcane 6.13 6.04 6.10t 6.21 6.00 9.00 Sept.29 5.62 Apr. 7 10.80 10.66 
Dec. 6.27 6.19 ~6.24t 6.33 6.18 633 Jan. 7 5.61 Apr. 7 10.45 10.32 
Mar. - 6.34 6.28 6.33t 6.39 6.27 641 July 8 5.65 Apr. 7 10.25 10.14 
May ........ 6.39 6.31 6.38t 643 631 644 July 8 5.85 June 2 10.20 10.10 
July, '39.. 6.45 6.38 643b 6.47 6.31 647 July 11 6.28 July 6... wae 
Contracts traded 244 242 397 
— (Rio No. 7): 
peeuancd 4.32 4.13 Bepes or -. 679 Aug. 3 3.78 Mar. 22 7.38 7.20 
Sept. eenenae 4.33 4.31 4.33b 4.44 4.30 5.85 Sept.28 3.78 Mar. 23 7.20 7.05 
BS teeecece 4.40 4.35 4.38b 4.49 4.35 450 July 8 3.78 Mar. 23 7.10 6.97 
_ seeseees 449 4.39 4.430 4.54 4.38 4.85 Mar. 21 3.81 Mar. 21 6.98 6.85 
Perey 4.46 440 4.46t 442 440 450July 7 404June 1... +3 
Contracts traded 95 32 128 
Sugar—No. 3 (“‘U. S.’’): 
eae 1.84 1.77 Expired 1.85° 1.79 2.52 tJuly 21.74 May 262.53 2.44 
Ss ssesaes 1.92 1.85 1.86 1.87 1.93 1.87 2.44 ov. 10 1.79 May 27 2.53 2.44 
Jan. 1.98 1.90 1.92 @1.94 1.99 1.92 2.38 Jan. 14 1.82 May 272.37 2.26 
aeer. ‘euwaka 2.01 1.93 1.96 @1.97 2.03 1.96 2.21 Mar.11 1.85 May 27 2.39 2.27 
ay .... 2.03 1.97 2.00 @2.01 2.06 1.98 2.06 July 14 1.88 y 26 2.41 2.29 
way, 1939. - Seay 04 2.09 2.01 2.089 July 13 1.97 July 7 2.43 2.32 
Contracts traded T47 2,843 1,499 
os 6 ee 4 
WIE 3 505 50 1.03 .98 1. 1.01%1.05 .96 1.47% Apr. %6 .88 July 81.23 1.20 
ar . 1.09 1.05 1.08 @1. 1.12 1.03 1.33 Oct. 4 .91% May 261.32 1.30 
ere 1.11% 1. 1.1 1.11 1.144% 1.06 1.27% Dec. 10 .9344 May 1.35 1.33 
July, 1939... 1.12% 1. 1.1244@1.13 1.16 1.09 1.16 July 14 May 1.37% 1.37 
Sept., 1939.. 1.13461.10 1.13 @1.14 1.18 1.10 1.18 July 14 .98 Junme27 ..._... 
ontracts trad 900 2,307 959 
Cocoa: 
CS eae 5.17 4.90 Papieet 5.13 5.13 8.97 Aug.17 4.02 May 31 8.05 7.60 
ee 5.18 495 5.03t 5.26 5.05 8.57 Sept. 8 4.14 May 31 8.12 7.73 
_ SReerees 5.34 5.09 5.18t 5.40 5.16 6.63 Jan. 10 4.29 May 31 8.27 7.89 
7. Raaanaee 5.37 5.18 5.24n 5.34 5.22 649 Feb 4.32 May 31 8.25 8.00 
cena ne 5.49 5.24 5.34n 5.54 5.31 5.70 Apr. 18 444 May 31 8.43 8.04 
nate aes He 5.35 5.44n 5.64 5.40 5.72 July 7 4.4 May 31853 8.21 
ya 1939. 5.59 5.56n osseous GED Cae © GRP Fe ee ccc see 
iy, i080; ° 5 ooea 1,654 758 2,103 
Hides: 
eae 11.37 10.93 11.23 t 11.25 10.57 17.00 Sept. 10 7.93 Mar. 31 17.37 16.00 
Dec. 1.68 11.25 11.54t 11.62 10.87 12.00 Dec. 27 8.31 Mar. 31 17.79 17.00 
. Saaaees 11.84 11.47 11.75 n 11.75 11.02 11.84 July 19 8.83 Junel4........ 
Sale ae Oe 5 11.85 11.85 11.85 July 13 9.40 June 3 18.18 17.78 
a. traded 937 1,080 443 
Rubber: 
ME Sweet dtacs 15.63 15.63 15.78 n 15.00 15.00 19.70 Sept. 910.43 Mar.31 ... 
Se 15.88 15.32 15.85t 15.65 14.60 17.63 Oct. 5 10.57 Mar. 31 19.12 
ee. eeteoade 15.98 15.40 15.95 t 15.75 14.75 16.05 Feb. 23 Mar. 31 19.24 18.57 
so esenane 16.05 15.50 16.03 t 15. 14.85 16.05 July 22 11.46 May 27 19.34 1 
16.10 15.60 16.09 t 15.85 14.95 16.10 July 22 11.95 June 6 19.33 18.85 
Contracts ‘traded 1,798 1,564 
S 
July Saagew eas - 82%21.79 1.81@1.87 1.78 1.69% 1.82% July 19 1.41% Mar. 30 1.93% 1.90 
See 7" 3 t 1.71 1.64 1. July 19 1.39% Mar. 311.90 1. 
— woe i Ty 1.68 La -T0% 1.70% 1.63 1.74% July 19 1.43% June 81.89 1.84 
4 1.70t 1.70 1.63 1.74 July 19 1.434% June 8 eer 
ay Fem 7 500 
Wool Tops: 
| ee 82.0 78.9 80. 1.0 79.2 77.5 111.0 Aug. 4 71.7 June 4111.0 73.8 
SG éwanced 82.3 80.5 81. 18 81.5 78.3 91.5 Nov. 1 725 Feb. 10 111.5 111.0 
ee 83.0 81.1 82.0@82.2 82.0 79.3 83.0 July 21 725 Feb. 10111.8 111.0 
| 83.8 82.0 83.0 t 82.5 79.5 83.8 July 22 73.0 June 4111.0 111.0 
ee 83.5 82.0 83.0 t 82.5 79.8 83.5 July 22 73.1 June 4°111.5 111.0 
Pounds traded 1,860,000 1,935, 000 
Cottonseed Oil: 
Sept. ....... 8.80 8.61 8.76 t 8.80 8.51 880 July 13 7.37 May 31 9.25 8.86 
8.79 8.60 8.7 76 8.84 8.50 8.84 July 13 7.22 May 31 9.22 8.90 
. 8.80 8.59 8.71 t 8.85 8.52 8.85 July 13 7.20 May 31 9.25 8.86 
8.80 8.60 8.70 t 8.85 8.53 885 July 13 7.28 May 31 9.28 8.84 
Mar 8.83 8.61 8.75 t ‘sa ... 8.83 July 8.61 July 20 9.25 8.99 
Contracts ‘traded 820 921 490 
8.94 8.79 8.95b 8.31 8.31 13.33 Aug. 5 6.98 May 2713.35 13.10 
- 8.96 8.70 8.97@9.01 8.80 8.45 10.75 Oct. 7 7.01 May 27 13.05 12.82 
9.02 8.77 9. .04 8.84 8.48 10.18 3a, 11 7.10 May 25 12.90 12.77 
9.09 8.79 9.09 t 8.87 8.60 9.18 7 7.10 y 27 12.76 123.08 
9.05 8.91 9.12n 8.83 8.57 9.20 July 7 7.59 Jeb cKess +4 
traded 351 281 131 
a Asked. b Bid. n Nominal. t Traded. @Bid and asked. * Week ended Friday. 


¢ 1937, 











tend to do all possible to increase our 
wheat exports. By placing a loan rate on 
wheat—even though it was the minimum 
permitted under the new Farm Act—the 
department has automatically cut off a 
large part of our export market. 

With large supplies of wheat available 
all over the world it is quite probable that 
the world wheat price will decline below 
the loan rate established by our govern- 
ment. Under such circumstances it would 
be strange indeed to see importing nations 
paying above the world price in order to 
get American grain. 

In the crop year fust ended we exported 
about 85,000,000 bushels of wheat, the 
largest since the season ended June 30, 
1930, when exports totaled 94,454,000 
bushels. At present it seems doubtful if 
we will export more than 50,000,000 bush- 
els this year, despite the fact that we 
have about 500,000,000 bushels more than 
we can possibly use. 

September wheat closed on Saturday at 
69% cents, down a small fraction during 
the week. On Monday the market broke 
sharply, with September closing at 68 
cents, a new low since 1933. Prices moved 
still lower yesterday. 

Rye has dropped to around the lows of 
the year with the September option under 
50 cents for the first time since 1935, with 
the exception of a brief period in May. A 
year ago rye was selling for over $1. 

Like most of the other grains, rye is 
suffering from large supplies coupled 
with the prospects for smaller consump- 
tion. The domestic rye crop is now placed 
at 51,327,000 bushels, the largest since 
1924 with the exception of the unusually 
large 1935 crop. Last year American 
farmers produced 49,449,000 bushels of 
rye. In the past three years we have used 
about 43,000,000 bushels of rye a year, 
indicating that the current crop is some 
8,000,000 above domestic requirements. 
The outlook for exports is none too good, 
either. Last year short supplies in other 
parts of the world stimulated interest in 
American rye, but this season the export 
business will -be divided among more 
countries. 

September rye closed at 49% cents on 
Saturday, off 1% cents during the week. 
On Monday it sold at 485%. 


SUGAR 

The adjournment of the London Sugar 
Conference, which has been in progress 
about three weeks, dampened speculative 
ardor somewhat and sugar options lost 
ground. The No. 3 domestic contract 
closed last Friday at 1.86, down about 5 
points. The same option in the world 
grade remained unchanged at 1 cent a 
pound. 

Trade reports indicate that the move- 
ment of refined sugar is holding well. It 
is now quite evident that general sugar 
stocks had been bumping along the bot- 
tom a month ago and that the increase 
in buying which took place in the latter 
part of June and the first week of July 
represented an effort on the part of all 
consumers to build up stocks. 

Fragmentary reports show that July 
distribution of refined sugar should com- 
pare quite favorably with July, 1937. A 
number of manufacturers and distributors 
have completed their contracts before 
they expected and are now in the market 
again. Refined sugar continues at 4.40 
to 4.50 cents with Arbuckle quoting the 
lowest figure. 


HIDES 

Considering that many commodities 
lost ground last week, hide traders did 
well. On large volume, prices moved for- 
ward almost all week and on Saturday 
September closed at 11.23, up 16 points. 
March gained 23 points to close at 11.75. 

Hides have done far better than most 
commodities in the last month, which 
might reflect the fact that hides are high- 





ly regarded in speculative quarters and 
consequently come in for active play as 
soon as the trend points either up or 
down. At last week’s close, hides were 
within a fraction of the year’s high. In 
the last four weeks September hides have 
jumped from about 8.80 cents to over 
11.20 cents, an advance of almost 30 per 
cent. As compared with the year’s low 
of under 8 cents, hides have now risen 
more than 40 per cent. Such gains would 
be considered good in any market and 
are one of the reasons hides are so pop- 
ular with the trading element. 

The trade -publication Hide and Leather 
states that there was further improve- 
ment in the leather market last week. 
Buying was reported as good in almost 
all types of leathers. Better still, how- 
ever, was the booking of advance orders. 
Several months ago most manufacturers 
were afraid to book ahead because of the 
uncertain price outlook. 


WOOL TOPS 

On a fair volume of transactions, wool ~ 
tops came within a fraction of the year’s 
best prices, reached early in January. 
October closed on Friday at 82 cents a 
pound, up 1.8 cents during the week. 
Other options showed similar gains. 

A feature of last week was the sudden 
withdrawal of the American Woolen Com- 
pany from the men’s wear fabric market 
last Thursday. Officials of the company 
refused to state what the mark-up would 
be, but informed quarters asserted that 
an advance of about 5 cents a yard would 
be made before American re-entered the 
market. There are indications that all 
other manufacturers will raise their prices 
to conform with American’s when that 
company announces its new quotations. 

Despite the vigor of both raw and fin- 
ished wool, retail sales are still at a rela- 
tively low level. The exceptionally wet 
weather of last week cut deeply into all 
retail sales, but even considering that fac- 
tor woolen goods have been moving slow 
at retail. It may be that the expected 
price advances will stimulate consumer 
buying, but that remains to be seen. 


COTTONSEED OIL 

Futures fluctuated in a narrow range 
around the best levels of the year. Prices 
continue under the influence of remark- 
ably good consumption together with the 
prospects for a small oil crop next year. 

Consumption of cottonseed oil in the 
season to end July 31 is estimated at 
4,230,000 barrels, a gain of almost 50 per 
cent as compared with the year ended 
July 31, 1937. No other major commodity 
can boast of a record like that. Cotton- 
oil has benefited from relatively small 
supplies of lard (because of the 1936 
drought) and low prices for cottonoil, it- 
self. Last season oil prices averaged 
about 10% cents a pound and this season 
will run approximately 7% cents. 

The outlook for cottonoil is bright with 
but one exception. With a small yield in 
prospect, prices will probably go higher, 
but as soon as they do competition from 
foreign oils will automatically increase 
with the consequent effect upon cottonoil 
consumption. LA RUE APPLEGATE. 


NEW BOOKS 
FOR EXECUTIVES 


As a service to Annalist readers we shall be glad 
to forward to publishers any orders sent us direct. 
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Canadian Business Index Again Declines; Exports to * 
The United Kingdom Drop 


USINESS conditions in Canada dur- 
ing the past week have shown little 
change. The outlook remains gen- 
erally favorable although business 

activity in June continued to slacken. Few 
industries maintained operations at the 
May ‘level, after allowance for seasonal 
fluctuations. It may be that the figures 
for July will make a better showing and 
that THE ANNALIST Index of Canadian 
Business Activity will turn upward al- 
though at present tangible evidence of 
such an improvement is lacking. If the 
upward trend in business activity in the 
United States continues Canadian business 
indexes should also rise. 

We estimate that THE ANNALIST Index 
of Canadian Business Activity in June de- 
clined 1.7 points to 72.0. This compares 
with a fractional increase in the business 
activity index for the United States. Re- 
duced economic activity in the United 
Kingdom, however, has hampered Cana- 
dian industry. Earlier in the year, ex- 
ports to the United Kingdom were main- 
tained at a high level and this helped to 
cushion the slump in sales of merchan- 
dise to the United States. 





TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 

June. May. Apr. 

| ht car loadin, -. 38.3 A 63 
lectric power pr Section — 81.0 82.5 
ieanstal e eeeeeeien.. . 62.4 67.0 62.5 
Newsprint production.... 57.7 58.6 60.4 
Steel ingot production... $497.5 97.8 98.1 
iron production..... 82.9 91.9 89.7 
Co; ORES ......2006 135.6 198.9 219.0 
Nickel exports ...... . 69.7 118.9 219.0 
Pp 0) Ea ies 96.3 87.3 
Rubber imports ......... 66.8 49.7 26.8 
gotten | Sere 92.8 
jour production ........ Te 68.8 62.7 
Cattle slaughtered. ...117.0 125.4 117.5 
Hogs wus tered .... 99.4 112.1 125.5 
Board plank exports 90.4 74.0 80.9 
Building permits Vanishes rhe 25.9 22.4 
~ ——— NI satel ob 473.7 74.8 


As shown by Table II, seasonally ad- 
justed exports to the United States again 
declined in June. The decrease, however, 
Was comparatively slight and it would not 
be surprising if the July figures show 
some improvement. The weak spot in the 
foreign trade picture now appears to be 
the United Kingdom, although a business 
recovery in the United States would have 
world-wide beneficial resu The drop in 
Seasonally adjusted exports to the United 
Kingdom since last April has been very 
pronounced, amounting to nearly 36 per 
cent. 

Canada’s nternal economic position 
appears inherently strong but it is ob- 
vious that recovery must await improve- 
ment in the principal export markets. 
Thus two of the most important factors 


By H. E. 


in the further decline of the combined in- 
dex last month were sharp decreases in 
the adjusted indexes of nickel and copper 
exports. The nickel export index has 
shown an almost uninterrupted decline 


HANSEN 


9,420,000 pounds as compared with 16,- 
910,000 pounds in May and 21,670,000 
pounds in June, 1937. 

The other export series, boards and 
planks, included in our combined index 

















since the beginning of the year, largely made a favorable pbb. the adjusted 
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because of the drop in steel production in 
the United States. The copper index, on 
the other hand, reached a peak last April 
but has now declined more than 80 points. 

Total copper exports in June declined to 
42,103,400 pounds from 59,016,900 pounds 
in May ae nineind a moderate im- 
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index rising sharply to the highest level 
since last December. Total exports of 
boards and planks amounted to 166,177,- 
000 feet as compared with 124,957,000 in 
May and 182,191,000 in June, 1937. 

The upward trend in automobile pro- 
duction, on a seasonally adjusted basis, 

















provement occurs during this period. 
Nickel exports showed a greater than sea- 
sonal decrease, the adjusted index declin- 
ing to the lowest level since March, 1935. 
Total exports, as reported by the Domin- 
ion Bureau of Statistics, amounted to 


was checked, our adjusted index dropping 
back to the level for last April. It still 
stands, however, above the year’s low 
point for March. Total output of passen- 
ger cars amounted to 11,014 as compared 
with 13,641 in May and 17,919 in June, 


1937. Truck production fell to 3,718 from 
4,474 in May; a year ago the figure was 
5,922. 

The steel industry continued to operate 
at a high level, seasonally adjusted pro- 
duction showing hardly any change from 
the May figure. Total output of steel 
ingots and castings amounted to 109,000 
tons as compared with 114,859 tons in 
May and 118,744 tons in June, 1937. Pig- 
iron production, on the other hand, showed 
a fairly substantial curtailment, whereas, 
normally, a moderate increase occurs. 
Total output amounted to 64,375 tons as 
compared with 71,602 tons in May and 
78,278 tons in June, 1937. 

Additional factors in the decline of the 
combined index were substantial de- 
creases in the adjusted index of cattle and 
hogs slaughtered. Total slaughterings of 


TABLE lf. EXPORTS OF CANADIAN 
MERCHANDISE 


(Average daily —— adjusted for seasonal 





variation; thousands of — 
Total Us Exp. to 
1937. Exports.t U. K. 
January 3,159 1,302 
February 1 se 1,043 
"oe 1 "351 1,092 
Cee ee 11415 1,460 
_ Spee 1; 1,193 
ee 1,613 1,433 
July 1,303 1,162 
August 1,437 1,099 
September 1,444 917 
October 1,326 
November 877 1,152 
December 780 pe 
1938. 
January 706 1,442 
February 736 1,212 
a 823 1,012 
Sarre a 892 1,513 
nl a cals petemmnae ea 876 1,036 
 Gaiancteersmene 2,439 *851 ‘972 
*Subject to revision tExcludes non-monetary 
gold. 


cattle and calves amounted to 140,972 as 
compared with 166,715 in May and 148,969 
in June, 1937. Hogs slaughtered declined 
to 207,972 from 251,804 in May and 293,- 
541 in June, 1937. 

Building activity recovered moderately 
from the low level for May, construction 
contracts awarded per day showing a 
greater than seasonal gain. Total awards, 
according to MacLean Building Reports, 
amounted to $20,928,000 as compared with 
$18,590,000 in May and $30,370,000 in June, 
1937. 

Although indexes of wholesale com- 
modity prices in the United States ral- 
lied in recent weeks, The Dominion 
Bureau of Statistics index continued to 
decline. For the week ended July 15 the 
downward trend was checked, although 
the increase in the index was too slight 
to be of great significance. The index 
rose to 79.2 from 79.1, which compares 
with 79.9 for the week ended July 1 and 
80.4 for the week ended June 24. Recent 
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Week Ended Transactions on the Montreal Stock Exchange Saturday, July 23 
STOCK EXCHANGE. STOCK EXCHANGE. STOCK EXCHANGE. CURB MARKET CURB MARKET CURB MARKET 
STOCKS STOCKS STOCKS STOCKS STOCKS MINING STOCKS 
Sales. High. Low. Last. Bales. High.Low.Last.| Sales. High. Low. Last. Sales. High.Low.Last. | Bales. High. Low. Last. Sales. High. Low. Last. 
5S Acme Gi pf 70 70 70 M0Eng E1B..11 8 1 | 50 Ott Pow pf.100 100 100 4,405 Asbes ..... 81 75 81 765 MacLaren.. 15% 14% 15% ] 16,203Jm Cons.. .12% .11% .11\ 
265 Agnew .... 10% 10 10% 900 Fndtn .....16 14 16 | 45 Penmans .. 49 48 49 455 Bathurst B 4% 4% 4% a How f “. = B 4 4,400 Kirk Lake.1.43 1.20 1.35 
tase a Al a oe a 519 Gatineau .. 12 11 12 15 Penmans pf123 122 122 4,656 Beauharn . 4% 3% 4% —_ “ 945 Lk Shore.. 51% 50% 51% 
at a Brew 16 15 16 316 Gatineau pf 834% 83 83% | 391 Pw Corp ..15 13 15 1,663 Ba Oi] .... 21% 21% 21% 260 Meich pf.. 5 500 Lebel cece A 2 oe 
Bathurst |. 10% 9% 1 11,677 G Stl war. 10% 8 10 | — 166 Pow deb... 50% 50% 50% 48 Bc Pack ..13 18 13 4,055 Mitchell ... 18 14% 18 325 Macassa - 4.90 4.50 4.90 
aD Dwi Gr pt. 2" 2” 2” +50 Gdyear ~ 567 56 56° | S400 Price ...... 20 18% 19 430 Gan Malt. 34 38% 34 is Page Her’ 92% 92% 92% 1,400 McKean RL1.20 1.16 1. % 
Fer Beta 324 a they | SOGalineadris “te ty te) BS BOCES, Sy Gt Se se ee a an) See SS) ee eo 
5 MEE cccce _ . i% ee ° ‘ ° 
Gey Be row |, 86 Sig 3 |, 2 Gurd pt 108, 108 108, | SS gag Pw pe102. 102" 1 Ban Bropi at at gt" | ionomers.) 4 oh 4 | 1Rg00 Newbee Sn On ae 
y * } os 0cMe ' « 
1,550 Bruck ..... 4% 4° 4% 1,290 H Bridge... 9% 7% 9 oe ot Se 3” 49" 2 Cdn Ind pf.164 164 164 208 Bridge... 8 8 8 15,750 Pamour 4.55 3.35 4.30 
3,440 Can Cem... 11% 11 il1 1,370 H B Mining 31-30 1 "25 St L Flour. 17 17 17 50 Cli -106 100 100 54 S80 Can 5,7 —- -23  .20% .23 
ae Gan Com Pt cee $5 90% | FOND Holt Ren pt so 50” so | 1900St L Pa pf 58 50 Si% Soe = m m0 NO ‘Mo 1'400 P Oreilie. 2.35 222 2.33 
310 Can N P xd is” is is” 1,971 How oo 7% 36 37% 2,130 Shwngn ... 23 22% 23 50 GdnP&PIny ee 575 Walk Br..2.00 1.90 7,900 Perron ...1.55 1.49 1.51 
385 Can SS 4 4 "7 How Sm pf. 9 95 95°! 180Sherwin ... 16 15% 15% : f 8 565 Walkers 45 43% 44% 500 Premier ..2.30 2.22 2.30 
1.346 Gan 88 p 188 15% 16 3,882 Imp Oil.... 17% 17 17 al a a 1% n Vkrs.. 1 9 10% 105 Wkrs pf ... 18% 18% 18% 700 Preston ... 92 88 88 
810 Cdn Brnz.. 41. 39 My 2,379 Imp Tob... 15% 15% 15% | reo iy ay *% 12% 13 310 CdnVkrs pf 41 39 41 MINING STOCKS ue Gold.. 60 60 — 60 
9,953 Cdn Car 15% 17% 50Imp Tob pf 8 8&8 | 4125 Seagram . 16% 15% 16% 10 Catelli pf.. 10 9% 10 00 Aldermes 00 30 28 2,100 Read Auth.2.85 2.60 2.85 
2,295 Cdn Car pf 30. 29 90 Ind Accp .. 28 28 2 | aoe -. oe ti 2,475 Com Al ...1.75 1.60 1.70 Se egal i ie c 10 110 10 
2,165 Cel ........ 12 15% 7 Int Coal pf.120 120 120 $38 Steel "70 69% 70 210 Com Al + $f 4% 4% 1'000 aeuein 20 2 rete 4 03% .04 
151 Cel pf = 1 115 int Brse pf 25 25 | 320 Steel pe 67 66% 67 ae ee ree. Th 50 Big Miss... 32 132 132 a 
5 Cavrtrs 9 ery ee 25 Tooke pf 9° 9 eee SS 2,800 Bous Cad. 107% 107 (07 - - he te ee 
5,825 Alec ~ OK Soe “aa be % 36% | 70 Tuckett pf.160 160 160 yi a sm sh ‘S oe: me = 5,600 Sladen ....1.20 1.15 1.16 
2 : ‘ ~- ; dae © : 
1,095 Alcohol B.. 3% 2% 3% 102 Int Pow pf. 18% 78% | ee oe ok 2,885 Donn A ... ™% 8 ety ae oe oe oe 158,286 Stada ..... 67 31 63% 
usie Pr Re... ly 9 10ND Mack Bt pf bo” Go” Go | SSO WE EIA. 2% 2% 2% OE De ry pt TE 7 «7 "| 3000Cap Rouyn 03 03 03 450 Sylvanite ..3.40 3.35 3.40 
3,090 Cockshutt . 13% 12% 13 6,335 Massey .... 10% 9% 9% = wee EIB.. a 42" 2” 19,903 Fach 8° om s7 ise Gon — a oe 1.800 Teck H -4.55 4-50 4.50 
4,645 Dom Brid.. 32% 39 4,200 McColl .... 13% 11% 11% 865 Fleet Aircr. 10 im «8 11500 Gent Pat..230°250 2.70 10, om Cad. . -24 «24 
225 Dom Ci pf. 18% 18% 18% 2/923 Mt! Pow 29% 291) | BANKS 440 Ford A . 20% 1 2.800 Cons pee - ee ee 8,500 Wd Cad .. . ‘21 122 
55 Dom Gis ..100 1 111 Mtl Tram.. 79 79 79 12 Can Nat...163 162 163 100 For wb 3.805 Dom 32 4 32% 3,970 Wr Harg..7.70 7.50 7.65 
16,808 Dom S&CB. 16% 15% 16% 1 = = Brew 42 41 42 | 42 Commerce .177 171 173 410 Fraser 19%, 18% 1s 8.000 Duparg: oS. a an OIL STOCKS 
3,685 Dom Tar... ¢ N Brew pf. 42% 42% 42%) 176 Montreal a 210 216 3,527 Fraser vt 1 20% 8'350 East Ma...1.99 1.85 1.98 2,800 Anglo Can.1.47 1.40 1.47 
5 Dom T pf xd 82° 82 10,768 N St Car. 61 55% 61% | 16 Scotia ..... 303 8Freiman pf 37 37 37 Sane Ebincean nae 298 Oat 2,800 B oH ‘> 
150 Dom Tex... 6 65 8.752 Noranda .. 71 68% 70%/| 106 Royal .... 186 ar year 65 1/300 Fal Nickel.6.50 6.05 6.05 3.150 C&E Corp. 2.68 240 2.66 
1,190 Dryden .... 8 & 875 Ogilvie .... 30 29% 29%/| 11,276 Abitibi .... os 225 Int Ut asl 80 =.80 3400 Fran 36 40 6.100 Dal Oil ... .55. 53 
500 ~aee 15% 16 7) Ott Elec Ry i 2,945 aoe ee” at a 373 Lake at 3. .* oe a "800 Inspiration .35 35 35 18,653 Home 1.45 1.22 1.42 
E ecee ec y Lake 4 % z ety a . 
110Enam & Ht 3 «233 1 82 82 150 Aluminium “112% 112% 112% 100 MacKenAir .90 .90 .90 See Page 166 for unlisted Canadian Quotations 
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weakness for the most part was due to a 
marked slump in prices of vegetable prod- 
ucts, which in turn was largely due to 
lower grain prices because of favorable 
crop prospects. The only other principal 
Montreal Stock Exchange 
DAILY CLOSING AVERAGES 


ago. 


of Statistics: 


Crop prospects are now not quite as 
favorable as a few weeks ago, but they 
are still far better than those of a year 
Reprinted below are portions of 
the July 19 report of the Dominion Bureau 


General crop conditions in the Maritime 
Provinces continue favorable, although 


weeks have delayed haying and the cul- 
tivation of potato and root crops. Rains 
in Quebec have improved field crops and 


Heavier rains fell in the interior districts. 
Hay yields were light, and Spring grain 
production will also be light. Fall grains 
are now being harvested, with yields mod- 
erately below normal. 

An outstanding favorable development 
in June was a greater than seasonal gain 
in department-store sales. After adjust- 
ment for seasonal fluctuations and for 
difference in the number of business days, 
the Dominion Bureau of Statistics index 


rains within the past two 





























10 20 15 
Utilities. Industrials. Golds. the frequent 
July . 65.2 84 120.8 
July 19 66.8 86.0 120.6 
- Pere 67.2 86.1 122.5 
saly @..... 67.2 86.9 123.7 
July 67.7 88.0 125.5 
July 23 67.7 88.0 14.5 
SHARES SOLD 
———-Week Ended——— l fae 
July 23, July 24, | [ 
1938. 1937. 

NN 5 x acslois .... 90,000 46,000 = || 2:20] 
Tuesday .... ceekeea a 1) 65,000 \z 
Wednesday ............. 158,000 73,000 lo 
ME x6. sp ccevnsacned 145,000 79,000 | 3 100} 
Friday .. chedsnceeeene GRE 80,000 |e 
Saturday 70,000 41,000 |g sof 

Total... 766,000 384,000 || 4 201 
component to show much change was jj; , | 
nonferrous metals. This group has par- 3 
ticipated in the world-wide price improve- || 2 ««———-+ 
ment. Because of weakness in vegetable- || — - ie 


product prices, the index of Canadian | 
farm-product prices is well below the || 
level for the end of June. It is 72.5 for 
the week ended July 15 as compared with 
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72.2 for the preceding week and 77.3 for 2 we 
the week ended June 24. A year ago the z 
index stood at 94.0. Ee 
—<—<—<< — os ————<— << —— } : 
| 
“Producing 1 ' 
° | 
Canadian Gold Mines i | 4 | 
(UE gerry See aa eae ; oEc ; JAN Fes MAR z APR ’ May : JUN ‘ Mo 
a in Bacal ——s 937 _—? a — - a pee 1938 
SYLVANITE pastures. Fall wheat harvesting is under (1930—100) rose to 74.5 from 73.4 for 


An attractive dividend payer. 


Bowcock, Hackett & Morgan 


Members The Toronto Stock Exchange 
320 Bay Street Toronto 


* * * Serious 


Grasshoppers 











HARD ROCK 
POWELL ROUYN 


Cc. let 


Le 


DRAPER DOBIE & CO. 
Members The Toronto Stock Exchange, 
380 Bay Street Toronto, Ontario 


dry weather. 





on request 


tion. 


way in Ontario with good yields reported. 


in many districts of both Quebec and 
Ontario are causing heavy local damage. 


local destruction of crops. Crop prospects 
in the Prairie Provinces have declined 
slightly as the result of two weeks of 


weather has retarded the development of 
stem rust, compensating in part for the 
deterioration through lack of precipita- 
Crop conditions in the drier sec- 
tions of British Columbia were helped by 
showers during the first week of July. 


May. This compares with 78.1 for Jan- 


outbreaks of army worms yary and 77.5 for June, 1937. 


McIntyre Porcupine Mines, Ltd., reports 
for the June quarter net profit of $915,- 
230, equal.to $1.15 each on 798,000 shares 
of $5-par capital stock, against $853,875, 
or $1.07, in same period last year. 

Nipissing Mines, Ltd., has declared a 
dividend of 15 cents a share, an increase 


of 3 cents over the last disbursement on 
Oct. 20, 1937. The Nipissing Mining. 


have also wrought some 


On the other hand, the dry 


Company, the operating company, re- 
ported that on July 16 cash in bank, gov- 
ernment, industrial and railroad bonds 
and investment and value on hand 
amounted to $2,359,344. 


DOMINION BOND PRICES AND YIELDS 
(Based o1 on a Opening Bid h_ Priges’ 
ices——___ 


Long ‘ne Aver- Long Short Aver- 

Term. Term. age. Term. Term. age. 
July 18..104.81 101.48 104.52 3.06 1. 2.26 
July 19..104.69 101.48 104.38 3.08 1.06 2.28 
July 20..104.85 101.48 104.47 3.06 1.03 2.27 
July 21..104.85 101.48 104.36 3.06 1.03 2.29 
July 22..104.71 101.43 104.19 3.08 1.06 2.33 
July 23..104.42 101.43 104.02 3.11 1.06 2.36 


Source: A. E. Ames & Co. 


Toronto Stock Exchange 
DAILY CLOSING AVERAGES 





SHARES SOLD 
———Week ee 
23, July 24 

















July 
1938. 1937. 
Mentay Awe conbsiecaewwndion 1.000, ceg 509,000 
2” RRR eS: ,037, 
Wednesday édadcauewl 000 551,000 
Peay Gweeeed ceadeaa : or 462,000 
Dbeawayeduerxavans 49, 446, 
Saturday tage heme 441,000 319;000 
WGN: cect citvacsees 5,000,000 2,712,000 
Producing 


Canadian Gold Mines 











Interesting 

Information FA. R. BAIN & CO. 
regarding Members 

LAPA The Toronto Stock Exchange 
CADILLAC BAIN BUILDING 
GOLD 304 BAY STREET 
MINES, LTD TORONTO 


Adelaide 4271 














MALARTIC GOLD AREA 


A review of the most recent 
developments in this area 
will sent upon request. 


BRIDGER, HEVENOR & CO. 


_ Members The Toronto Stock Exchange 
60 KING ST. W. TORONTO 

















Week Ended 


Transactions on the Toronto Stock Exchange 


Saturday, July 23 





CANADIAN STOCKS 


INQUIRIES INVITED 


A. E. AMES & CO. 


INCORPORATED 
TWO WALL STREET, NEW YORK 


STOCK EXCHANGE 
STOCKS 
Sales. F High.Low. Last. 
1,465 Can Stm pf 16 15% 15% 
30 Can Wire A 49 47 49 
105 Can Wire B18 17% 18 





Sales. ; 
10,992 Abitibi .... 4% 3% 4 
2,205 Abitibi6%pf 28% 26 27% 
1,200 Acme Gas. 08 .08 .08 
1,000 Afton ..... .02% .02% .02% 223 Cdn Bak pf 30 29% 30 
6,100 A P Cons. .21 .19 .21 1, =o (re = a Fa 
1,305 A P Grain. 5 4% 4% dn Br : 

100 AP Grain pf 28 53 CdnBkCom i | 165 177 


6 6 
90,312 Aldermac ..59 .55 .56 18% 18% 
8 8\4 


8 
ae 
Q 
e328 
a 
= 


37,900 Amm Gold. .25 .21 .21% 590 Cdn Can B 8% 
19,680 Anglo Cdn.1.48 1.38 1.48 8,054 Cdn Car.... 18 15% 17% 
Anglo Hur.3.35 3.10 3.35 535 Cdn Car pf 30 29% 30 
1/800 Arntfield ...18 .16 .18 305 Cdn Dredge 24 21 
14,000 Ashley .... .07 .06 .06 2,465 Cdn In AlA 3 3 
109,650 Augite . 35 .2 .3 10 Cdn In AIB 2% 2 
18,300 Bagamac ..20 .18 .19 13,900 Cdn Malar .90 
50,992 Bankfield ..85 .69 .80 50 Cdn Oil pf. 121 121 121 
Bank Mont.215 215 215 16,991 C 7 ™ 
4 Bk of N 8.300 300 200 Cdn Wine. 3 2% 3 
120 Ba ‘or. .237 124,980 Chesterv'le 173 151 (159 
7,400 Base Mtis. .38 th 90 Cdn Wirebd 1 18% 18% 
1,280 Bath Al 10 «(10 Cariboo ...2.52 2.40 2.52 
6,070 Beattie Gid. 125 118 125 25 Carnat’n pf.102 102 102 
320 Beatty A... 10 9 a, Tr.. .92 .90 .90 


1,663 Beauharnois 1% ae 


Castle ; : 

4%, 20.115 Gent “pat. 2% 2.49 2.66 
422 Bell Le 163 162% : 
32 1s 27 


12,000 Cent Porc. . 10% .11 
63,351 Bidgood K 0,600 Chromium. ee roo 
1,900 Big Miss’ri.36 .35 .36 800 Commoil .. .65 .65 .65 
100 Blue Rib... 1,700 Com Pete.. 30 30 . 
15 Blue Rib pf 31. 31 3,095 Cockshutt . 13% 12 12% 
12,100 Bobjo .. 1 10% .11 600 Coniagas ..1.75 1.75 1.75 
480 Bralorne ..9.65 9.50 9. 5,300 Coniaurum 1.36 1.30 1.30 
6,463 Brazil 1 215 Cons Baks. 15% 15 «(15 
133 Brew & Dis 5% 5% 5 3,301 Cons Chibg . 22 24 
5 476 B A Oil. 21% 21% 21 2,815 Cons Smeit. 60 «61 
20B é Pow A 32 32 157 Consum G. 118% 179 179 
Cosmos 23 22 


74 %00 Brown Oil. .41 


38 =.39 95 
» 425 Buff Ank.. 16 16 16 3,775 Darkwater. .10 
55 Davi Pet .36 








40 Burling St.. 4 
Burt N. 19% 21 50 ag pf 74 72 74 
14,420 Calg & Ed.2.69 2.35 2.65 12,894  gaeas 20% 32 
3,230 Calmont ... 35% 8 nk.205 203 203 
368 Can Bread. 7 5 6% 100 Dom Cl pf. 19 19 19 
15 Can Brd B. 46 46 93 Fdry. 
1,076 Can Cem 11% 10% 11 8,195 Dom Sti B. 16% 15 16% 
40 Can Cem pf 95 445 Dom Stores 6% 6 
140 Can Malting 33% 33 = Dom Tar... 9 Tm % 
280 Can Packers 71 70% 71 5 Dom Tar pf 82% 82% 
30 Can Per M.133 132 133 4,700 perve Sisec 12 .11% .12 
278 Can Steam. 4% 4 4 45,355 E .Malart..2.00 1.83 1.95 
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Financial News of the Week 


ROFITS of the Detroit Edison Com- 
pany siumped heavily in the second 
quarter, largely because of the low 
rate of operations in the automobile 

industry. After adjustment for seasonal 
variation, earnings amounted to only 
$1,275,000, the lowest for any three 
months’ period since the last quarter of 
1934. In the first quarter of this year an 
adjusted profit of $2,272,000 was shown 
while in the June quarter of last year ad- 
justed earnings totaled $2,782,000 

In the twelve months ended June 30 
the company earned $7,444,935. or $5.85 
a capital share, as compared with $10, 
841,574, equal to $8.52 a share, in the year 
ended June 30, 1937. In the first half of 
this year the company’s net income ag- 
gregated $4,317,000, a drop of 37 per cent 
as compared with $6,823,000 earned in the 
first half of last year 

Naturally enough, prefits of Detroit Edi 
son moved with the trend in automobile 
production. According to the latest fig- 
ures, industrial and wholesale users take 
about 53 per cent of total electrical 
output; 20 per cent goes to commercial 
customers while the balance. is divided 
between residential and miscellaneous con- 
sumers. Dollar value is reported as being 
divided about equally between the three 
groups. Because of the dominant position 
the automobile industry hoids in Detroit, 
however, a slump in that industry is soon 
reflected in other businesses in the city. 
with the consequent effect upon electric 
power consumption 

Table I gives 
the annual 
since 1926 

In the quarter ended June 30, American 
Telephone and Telegraph (parent company 
only) earned $37,033,000, the smallest 
quarterly profit since the early part of 
1936. In addition, profits in the three 
months just ended were more than 25 per 
cent under the $43,738,000 earned:in the 
June quarter of last year 

Operations of the company during June 
including all subsidiaries, are not yet avail- 
able but in the three months ended May 
revenues of the Bell Telephone Systen: 
aggregated $262,316,000, a decline of only 
nine-tenths of 1 per cent as compared 
with the corresponding months of last 
year. For the six months ended May 31 
total revenues were $522,793,000, a slight 
gain as compared with $522,279,000 in the 
six months ended May 31, 1937 

Net income of the system in the six 
months ended May was $74,681,551, a drop 
of 29 per cent as compared with $104. 
356,704 in the corresponding months of 
last year. That net should drop 
so drastically while revenues actually in- 
creased is answered by higher operating 
costs, particularly taxes. Strictly company 
expenses, such as bond interest and sub- 


from 
Edison 


important items 
reports of Detroit 


income 


sidiary preferred dividends, were more 
than $3,000,000 less in the six months 
ended May 31, indicating that American 


Telephone has attempted to offset higher 
costs through other savings 

Important items from the annual reports 
of the company since 1928 were published 
in THE ANNALIsT of Jan. 22, 1937. 

Reflecting a sharp decline in dividend 
payments by major utility companies. net 
income of the United Corporation in the 
June quarter was the smallest for any 
three months’ period since the company 
was organized in the early part of 1929. 
Earnings totaled only $1,194,000 as com- 
pared with $2,123,000 in the previous quar- 
ter and $2,663,000 in the second quarter 
of last year 

Peak profits of United Corporation were 
reported in 1931. The post-depression 
peak was touched in the fourth quarter 
of last year when most utility companies 
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Table I. The Detroit Edison einen | 
Years (Thousands) | 
Ended Gross Operating % Expense Net Earned a Dividends Surplus 
Dec. 31 Revenues Expenses to Gross. income. Share Paid for Year. | 
1926 $44,855 $25,361 56.6 798 $11.32 5, 354 3,444 | 
1927 47,380 26,206 55.4 10,152 11.32 6,973 3,179 | 
1928 52,366 27,552 52.7 12,644 12.24 7,198 5,445 | 
1929 558 30,180 53.4 13,146 11.16 8,331 4,815 | 
1930 53,707 29,666 55.2 11,117 8.75 9,897 1,220 | 
1931 49,233 27,811 56.5 11,429 8.98 10,151 278 | 
1932 44,070 25,644 58.2 6,632 5.21 8,851 4 2,219 | 
1933 41,492 24,625 59.3 6,146 4.83 ,047 A 
! 1934 45,294 27,108 59.8 5,448 4.28 r 
1935 49,769 28,031 56.3 9,678 7.61 6,345 3,333 
1936 55,224 31,592 57.2 10,671 8.39 7,623 3,048 | 
1937 59,259 35,560 60.0 91951 7.82 7,613 2'338 | 
Invested % Earned Net Working Current P.&L. | 
Dec. 31 Capital on Capital Property Cash Capital Ratio. Surplus | 
1926 $185,692 5.26 $168,931 $1,506 $5,717 1.51 $9,428 | 
1927 208,277 4.90 188,939 1,590 8,811 2.08 11,897 
1928 227,426 5.55 209,113 1 "860 7,234 1.76 15,708 
1929 253,649 5.15 235,256 ry 445 6,672 1.39 20,487 
1930 268,197 4.14 247,518 3, 635 8,770 1.94 21,691 
1931 276,993 4.11 251,643 4,537 10,303 2.16 19,608 
1932 280,269 2.35 255,736 6. 797 11,650 2.43 15,138 
1933 281,148 2.17 251,316 4,977 10,645 2.53 18,900 
1934 281,241 1.93 253,024 5,441 11,602 2.49 19,018 
1935 286,212 3.38 259,331 4,972 10,447 2.18 22,045 | 
1936 287,367 3.71 260,795 4,296 9,011 1.88 25,027 
1937 289,645 3.43 266, 715 1,784 5,316 1.38 27,321 | 
d Deficit | 











declared unusually large dividends in an 
effort to escape the penalties of the un- 
divided surplus tax. which law has since 
been modified. In the three months ended 
Dec. 31, 1937, United Corporation earned 
$3,703,000. Current profits are about one- 
third as large 

United holds large blocks of United Gas 
Improvement, Niagara Hudson Power, 
Columbia Gas and Electric, Public Service 
of New Jersey and Consolidated Edison 
Company of New York. Smaller holdings 
include Electric Bond and Share, Amer- 
ican Water Works and Electric, and Con- 
solidated Gas of Baltimore. 


Important items from the annual re- 
ports of the company since its inception 
were published in THE ANNALIST of Jan. 
1, 1936. 


INDUSTRIALS 
Figures in Parentheses Give Date of Last 
Previous Item 


Checker Cab Manufacturing Corporation 
(7-13-38)-—-At the annual meeting stockhold- 
ers voted to rescind the authority granted 
directors in October, 1936, which provided 
for a five-for-one stock split and setting of 
par value of the issue at $1 a share 

Cities Service Oil Company of Delaware—A 
group of banks headed by the Guaranty 
Trust Company of New York has under 
negotiation a bank loan of $25,000,000 to the 
company, it has been announced by the 
Guaranty. The loan is expected to be made 
early in August and will be repayable over 
a period of five years. 

The proceeds are to be used to redeem 
about $16,000,000 of first mortgage bonds 
held by the public and to refund a bank 
loan of $7,200,600 now outstanding and for 
other corporate purposes, it was said 

Curtiss-Wright Corporation  (7-6-38) The 
company’s subsidiary, Wright Aeronautical 
Corporation, has received an order for 400 
Wright Cyclone engines from the Lockheed 
Aircraft Corporation, involving, with spares, 
approximately $4,000,000 

Firestone Tire and Rubber Company (11-12-37) 
-Public financing by the company will ma- 
terialize in late Summer or early Fall, it 
was disclosed in financial circles last week 
Negotiations between the company and in- 
vestment bankers are in progress, although 
many details of the offering have not been 
determined. 

It is expected, however, that the borrow- 
ing will approximate $50,000,090, the greater 
part of which will represent ‘“‘new money” 
financing. The issue is not expected to be 
ready for registration with the Security 


and Exchange Commission for several 
weeks 
General Motors Corporation (7-6-38)--See item 


under Seaboard Air Line 

R. Hee & Co. (4-22-38)-—Shareholders have 
been called to a special meeting on Aug. 17 
to consider a proposal to sell the business 
of the British subsidiary to R. W. Crabtree 
& Sons, Ltd., for approximately $2,280,000 

industrial Rayon Corporation  (7-6-38) A 
banking group headed by Brown Harriman 
& Co., Inc., has offered a new issue of 
$7,500,000 of Industrial Rayon Corporation 
first-mortgage 4% per cent bonds, Series A, 
maturing on July 1, 1948. The bonds were 
priced at 99 and accrued interest 

Proceeds from the sale will enable the 

corporation to complete its new plant at 
Painesville, Ohio, the total cost of which is 
estimated at $11,500,000, and reimburse it in 


part for expenditures made up to July 1, 
1938, in constructing the plant. In 1937 


the company obtained $4,412,587 from the 
sale of its capital stock, and the money 
went toward the Painesville project 
Lockheed Aircraft Corporation (7-22-38)—See 
item under Curtiss-Wright 
Phillips Petroleum (3-25-38)—The company 
has about completed plans for the sale of 
$25,000,000 ten-year 3 per cent convertible 
debentures, it was announced Friday by 
Frank Phillips, chairman of the company 
The entire issue will be offered to stock- 
holders and underwritten by «a group of 
investment bankers headed by the First 
Boston Corporation 
Youngstown Sheet and Tube Company 
(7-13-38)—A special meeting of stockholders 
has been called for Aug 30 to consider a 
proposal to waive for one year the stock- 
holders’ pre-emptive rights on 500,000 com- 
mon shares in conjunction with plans to 
raise about $30,000.000 of additional capital. 


RAILROADS 


thicage & North Western Railway (7-6-38)— 
The life insurance and mutual savings bank 
groups of investors in the road’s securities 
have asked the I. C. C. to rule that the 
common and preferred stocks of the rail- 
road have no value. They also asked the 
commission to approve a plan which they 
submitted for reorganizing the railroad. 
Chicago, Rock Island & Pacific Railway 
(7-22-338)—A group representing insurance 
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St. Louis-San Francisco Railway 


Seuthern Railway Company 






companies and savings banks, headed by 
Dwight S. Beebe, vice president of the Mu- 
tual Insurance Company of New York, has 
filed with the I. C. C. a plan of reorgan- 
ization for the road which would wipe out 
the company’s preferred and common 
stocks. 

If the terms of the plan are approved by 
the commission, a $10,506,000 investment by 
the St. Louis-San Francisco Railway in 
183,333 shares of Rock Island common stock 
would be extinguished. This removal! of 
the Frisco’s working control of the Rock 
Island would bring to an end a railway 
merger backed by important Wall Street 
interests. A new consolidation alignment 
in the Southwest appears likely if the reor- 
ganization is carried out as now proposed. 

Based on the average available income 
for interest during the depression, the com- 
mittee decided that $3,600,000 is a conserva- 
tive figure for a prospective minimum av- 
erage annual income available for interest 
under the new plan. On this basis the 
committee has provided for an amount of 
contingent interest bonds of about $100,000,- 
000, which is about $4,000,000 more than the 
amount which the analytical study for the 
years 1939 to 1942 forecast. In a normal 
prospective year this should result in in- 
come available for interest of about $12,- 
500,000. This figure is $1.000,000 less than 
actual amount earned by Rock Island in 
1931. 


Rutland Railroad (7-2¢-38)—Counsel for bond- 


holders of the road served notice Friday 
that the road’s 400 miles of line in Western 
Vermont and Northern New York would be 
junked if the bondholders took possession 
of the line. 

Federal Judge Harland B. Howe directed 
the bondholders at the fourth day of a 
hearing to prepare to take possession of 
the line immediately. The attorneys said 
the bondholders could not legally continue 
to operate a road which could not meet 
operating expenses. A total of 1,303 em- 
ployes would be affected. 

(7-22-38) — 
See item under Chicago, Rock Island & Pa- 
cific. 


Seaboard Air Line Company (1-7-38)— The re- 


ceivers of the road have applied to the 
I. C. C. for authority to finance the pur- 
chase of nine Diesel electric locomotives 
from the Electro-Motive Company, a sub- 
sidiary of the General Motors Corporation, 
for a total price of $1,675,875. The locomo- 
tives will be used to speed Seaboard’s train 
service to Florida. 

(7-22-38)—The 
road has applied to the I. C. C. for author- 
ity to extend for five years the maturity 
of a $12,475,204 loan from the RFC and to 
borrow from the RFC an additional] $11,- 
795,000. 

Wabash Railway (5-6-38)—The treasurer for 
the receivers of the road has announced 
that, by order of the Federal court in St. 
Louis, the receiver had been authorized toe 
pay the remainder of 20 per cent of the 
face amount remaining unpaid on the cou- 
pon series No. 96, due on May 1, 1937, ap- 
pertaining to the Wabash Railroad first 
mortgage 5 per cent bonds 


UTILITIES 


Associated Gas & Electric (7-20-38)—In a test 
case to determine if it has jurisdiction over 
the extension of the maturity date of in- 
vestment certificates, the SEC began an 
action Friday in Federal court against the 
company, top holding concern in a $500,- 
000,000 public utilities system. 

On the application of the commission, 
Federal Judge Henry W. Goddard signed 
an order requiring Associated Gas and cer- 
tain of its affiliates, trusts and officials to 
show cause on Aug. 2 why it should not be 
restrained from committing acts, which, 
according to the commission, would be in 
violation of the Securities Act of 1933 and 
the Public Utility Holding Company Act of 
1935. 

Those acts are related to the company’s 
proposal to exchange $3,250,000 worth of 54 
per cent convertible investment certificates, 
which will mature Nov. 15 for similar ob- 
ligations that will mature in 1939 and 1943. 

The SEC contends that the process of ex- 
tending the maturity date by such a pro- 
posed exchange is equivalent to the sale of 
a@ new security. It complains that the de- 
fendants have not filed declarations with 
the commission, as required under the Pub- 
lic Utility Holding Company Act, nor have 
they registered the securities with the com- 
mission, as required under the Securities 
Act. 

Indianapolis Power and Light Compuny—A 
registration statement has been filed with 
the SEC covering $32,000,000 of first mort- 
gage bonds and $5,550,000 of serial notes 
maturing from Aug. 1, 1939, to Aug. 1. 1948. 
The interest rates on the bonds and notes 
and the maturity date of the bonds will be 
furnished by amendment. 

The net proceeds will be applied to the 
redemption at 104 of $37,509,000 of the com- 
pany’s outstanding first mortgage 5 per 
cent gold bonds, Series A, due on Jan. 1, 
1957. A total of $39,009,360 will be required, 
and the additional funds will be supplied by 
the company. 

Southern California Edison Company, Ltd. 
(9-20-35)—-The company has applied to the 
California Railroad and Utility Commis- 
sion for authority to issue $7,000,000 in prom- 
issory notes to a group of seven banks and 
to use the proceeds, together with treasury 
cash, to retire $8,800,000 of outstanding de- 
bentures on Sept. 1. The debentures include 
$3,000,000 3%s due Sept. 1, 1940, which are 


to be paid Sept. 1 at 101, and $5,800,000 3\%s 
due Sept. 1, 1945, which are to be called on 
Sept. 1 at 102%. 

Toledo Edison Company—A registration state- 
ment has been filed with the SEC covering 
$30,000,000 of 3% per cent first mortgage 
bonds due on‘July 1, 1968, and $6,500,000 of 
4 per cent sinking fund debentures, due on 
July 1, 1948, the proceeds from which will 
be used in refinancing operations. 

itilities Power and Light Corporation 
(6-17-38)—-Taking action for the first time 
under powers granted by Section 11 of the 
Public Utility Holding Company Act of 1935 
—the ‘‘death sentence”’ provision—the Secu- 
rities and Exchange Commission announced 
that on Aug. 8 it would begin hearings for 
the formulation of a plan of reorganization 
for Utilities Power and Light Corporation 
which would comply with the act’s require- 
ments for geographic and economic inte- 
gration of utility holding companies. 

In making the announcement W. O. Doug- 
las, chairman, emphasized that the step did 
not represent a change in the broad policy 
of cooperation with the utility industry 
under which the SEC hopes that gradual 
compliance with Section 11 will come about 
generally by voluntary submission of plans 
as in the case of the American Water 
Works and Electric Company. 

A new plan for the reorganization of Util- 
ities Power and Light, which provides for 
payment in cash of all claims ranking 
above the outstanding debentures and also 
for pro rata cash payments for accrued 
and unpaid interest on debentures and 
other claims of the same parity, has been 
filed with the SEC by the Atlas Corpora- 
tion. 

The Atlas Corporation said in its applica- 
tion that the new plan was offered in sub- 
stitution for an amended plan filed in Oc- 
tober. 

The Associated Investing Corporation has 
asked the SEC to adjourn the hearing on 
the proposal to have Utilities Power and 
Light Corporation, Ltd., use $12,000,000 of 
its funds to buy debentures of its parent, 
Utilities Power and Light Corporation, in 
view of the action of the commission in 
calling a hearing for Aug. 8 to formulate a 
plan for the integration of the latter. 

Counsel for Atlas Corporation and for the 
trustee of Utilities Power and Light Corpo- 
ration opposed the motion, the iatter point- 
ing out that a long time probaly would 
elapse before a reorganization plan would 
be made effective, and ‘that in the mean- 
while the funds should be put to work. The 
motion was taken under advisement and 
the hearing continued. 


MISCELLANEOUS 


Argentine Republic-—A registration statement 
bas been filed with the SEC covering $25,- 
000,000 of sinking fund external ioan 4% per 
cent bonds, due on Aug. 15, 1948, to obtain 
funds here to advance to Buenos Aires for 
use toward the payment of the city’s short- 
term and floating indebtedness and toward 
payment for property acquired by the city 
for the widening and construction of 
streets. 

Associated Investing Corpeoration—See 
under Utilities Power and Light 

Atlas Corporation (6-24-38)—See item under 
Utilities Power and Light. 

Radio-Keith-Orpheum Corporation (6-24-38)— 
A reorganization plan was approved last 
week for R.-K.-O., as having $23,213,795 of 
assets, by George W. Alger, special master 
appointed by the Federal court under Sec- 
tion 77b of the Bankruptcy Act. 

In closing hearings of the last few months 
on the reorganization plan Mr. Alger an- 
nounced to counsel for various interests at 
the Bar Building that his approval of the 
submitted plan would contain four amend- 
ments when transmitted to Federal Judge 
William Bondy, as follows: 

1. Both classes of stock, preferred and 
common, are to have cumulative voting 
privileges. 

2. Present debenture holders are to be en- 
titled to one share of preferred and five of 
common, or they may take one and four- 
tenths of preferred, for each $100 debenture 
held. This is optional. 

3. The Atlas Corporation, proponent of 
the amended plan, has agreed to underwrite 
the new stock. A written agreement to this 
effect is to be required by the referee. 

4. If an issue of new debentures is de- 
sired, the corporation must actively get the 


consent of 50 per cent of the preferred 
stockholders. 


= 


item 


CORPORATE N ET 
EARNINGS 
INDUSTRIALS 


Com, Share 
-—Net income—, Earnings. 


Company. 1938. 1937. 1938. 1937. 
Acme Steel Co.: 
June 30 qr... $62,170 


6 mo. June 30.. ,139 
12 mo., June 30. 197,660 
Allen Industries, Inc.: 

June 30 qr.... 


$669,441 $.19 04 
1,764,382 19 3 
3,014,250 60 9.19 


*12,871 153,996 -60 
6 mo., June 30.. *42,637 331,492 1.30 
Allis-Chalmers Mfg.: 
June 3 qr......1,475,410 2,636,850 33 1.49 
6 mo., June 30. .2,879,059 4,141,748 1.62 2.34 
American Brake Shoe & Foundry Co.: 
June 30 qr... 244,728 1,080,239 22 1.33 
ti6 mo., June 30 485,214 1,922,671 44 2.29 
American Chicle Co.: 
June 30 qr...... 821,170 512 1.88 h2.27 


6 mo., June 30. .1,621,583 1.788.378 h3.71 h4.06 


Com. Share 


—wNet Income—. 
4-4 938. 1937 
Atins wder Co.: 


June 30 qr.... 251,145 506,741 
6 mo., June 30.. 467,651 867,822 
Barker Bros. Corp.: 

June 30 qr. *62,664 131,413 
6 mo., June 30. - 164,186 305,107 
Beech-Nut Packing Co.: 

**June 30 qr.. t588,988 651,562 
6 mo., June 30. t1,111,809 t1,210,130 
Bon Ami Co. 

**June 30 om... -- 341,726 361,689 
6 mo., June 30.. 6791035 678.998 
Bulova Watch Co., Inc.: 

Yr., March 31. .2,508,288 2,643,122 
Byron — Co.: 

June 30 qr...... 191,198 399,748 
6 mo., June 30.. 4195163 703.494 
Byers (A. M.) Co.: 

June 30 qr...... *81,916 22,012 
12 mo., Jone 30. *634,222 150,245 
Carrier Corp.: 

6 mo., June 30. . *325,130 


Castle (A. M.) & Co.: 

June 30 qr...... 58,995 346,477 
6 mo., June 30.. 125,133 644,677 
Caterpillar Tractor: 

6 mo., June 30. .1,132,614 6,302,875 
12 mo., June 30. 4,998,428 11 ,671,377 
Century Ribbon Mills, Inc.: 


**June 30 qr.. one 4 33,604 
mo., June 30.. 81,071 

Certain-teed Sivan Corp.: 

zune @ @:..... 106,619 163,056 
6 mo., June 30.. *82,969 170,072 


Champion Paper & Fiber Co.: 
Yr., April 24... .1,557,439 1,753,408 
Checker Cab Mfg. Corp.: 


june © or ieee *66,092  *89,503 
mo., June 30.. *141,411 *200,129 


City Auto Stamping Co.: 


June 30 qr. 20,683 200,826 
6 mo., June 30. 16,497 245,069 
Clark autgniens Co.: 

**June 30 qr.... 125,048 478,027 
6 mo., June 3).. 151.258 788,439 
Cleveland Cliffs Iren Co-.: 

June 30 qr...... *51,039 1,771,345 
6 mo., June 30.. *123,183 1,879,846 
Cliffs Corps.: 

**June 30 qr. 36,790 202,551 
6 mo., June 30.. 129.874 367/966 


Commercial Solvents Corp.: 


June 30 qr...... *149,571 360,606 
tt6 mo., June 30 *386,071 862,380 


Container Corp. of America: 
*67,053 51, 

- *120,251 1a 294 

12 mo., June 30. 344,559 2,154,391 


Continental Baking Corp-.: 
**13 wks., Ju. 25.1,178,796 1,007,609 
26 wks., June 25.2, 077,514 1.472.484 


Continental Can Co.: 
12 mo., June 30.7,692,360 9,274,932 
Continental Steel Corp.: 


June 30 qr...... 156,091 255,175 
6 mo., June 30.. 211, 534,622 
12 mo., June 30. 491,231 945,231 


Corn Products Refining Co.: 
**June 30 qr... .2,123,830 2,136,386 
6 mo., June 30. 5.046.623 4,341,886 
Cream of Wheat Corp.: 
June 30 qr...... ery 511 see ae 
6 mo., June 30.. 9,575 

12 mo., June 30. 967. 748 1, 368 58 
Eaton Mfg. Co.: 

June 30 qr...... *151,292 872,851 
6 mo., June 30.. *350,334 1,709,630 


Ex-Cello Corp.: 


June 30 qr...... 26,186 175,211 
6 mo., June 30.. 158,249 284,048 
Exchange Buffet Corp.: 

Yr., April 30.... *37,655  *14,990 
Federal Mogul Corp.: 

June 30 qr...... 85,89 160,084 


1 
6 mo., June 30.. 112,230 256,854 
Florence Stove Co.: 


6 mo., June 30.. 137,631 574,075 
Fraser Companies, Ltd.: 

6 mo., June 30.. $109,307 1537,115 
Freeport pace 


June 30 qr...... 8 
6 mo., June 30.. $65,209 1,279,841 


Gamewell Co.: 


Yr., May 31..... 306.877 249,740 
Gardner Denver Co.: 
6 mo., June 30.. 124,181 699,873 


General Electric Co.: 

**June 30 qr... 6,101,217 14,667, ra 
6 mo., June 30.13. 176,956 26,293. 
General Foods Corp.: 

June 30 qr..... t2,817,851 2,778,935 
6 mo., June 30.t6,193,578 6,868,923 


General Time Instruments Corp.: 


June 18 qr...... *208,752 330,482 
6 mo., June 18.. *106,473 828,423 
Hewitt Rubber Corp.: ; 
6 mo., June 30.. 21,787 200.017 
Houdaille-Hershey Corp.: 

June 30 qr...... 143,004 1,020,468 
6 mo., June 30.. 172,333 1,647,582 
Houston Oi) Co. of Texas: 

June 30 qr...... 358,052 456,046 
6 mo., June 30.. 841,535 925,413 


12 mo., June 30.1,687.409 1,167,06 


ee 


h.67 h1.68 
h1.19 h2.78 


48 
1.20 
1.34 1.49 
254 2.77 
b b.98 
b1.85 b1.86 
7.72 8.13 
50 1.05 
1.10 1.85 
.39 
2.65 
25 «1.44 
52 2.68 
.23 
61 
1.98 2.34 
05 54 
OA 65 
39 §61.93 
36 63.14 
2.84 
1.60 
05 25 
16 45 
14 
30 
oe 1.69 
44 2.76 
al.29 a.70 
al.62 p3.67 
2.47 3.25 
57 1.05 
63 2.23 
1.61 3.84 
.67 .67 
1.65 1.37 
70 7 
1. 2.11 
1.25 
2.45 
h.07 h.45 
h.40 h.73 
dO 
66 1.51 
41 1.72 
4 ‘ 
1.06 1.56 
1.65 1.03 
12 1.14 
21 51 
46 91 
.54 .53 
1.18 1.31 
.82 
2.16 
13. «1.19 
b.04 b1.16 
p.99 b1.82 
.29 ‘ 
52 60 
1.05 57 





Com. Share 
——Net Income— Earnin 
Company. 1938. 1937. 1938. 1 
Howe Sound Co.: 
June 30 qr.... 423,297 1,174,371 389 «2.48 
tt6 mo., June 30 918,170 3,056,471 1.93 6.45 
Hussmann-Ligonier Co.: 
6 mo., June 30 
(correction) 87,437 213,640 h42 hi.34 
Interlake tron Corp.: 
June 30 ar. *294.587 572,834 28 
ti6 mo., June 30 *266,321 945,037 AT 
Kimberly-Clark Corp.: 
June 30 qr t275,214 471,983 ms 7 
6 mo. June 30.. t710,446 923,544 145 1.90 
12 mo., Ju. 30..t1,553,461 3.18 ead 
Lambert Co.: 
June * ’ eee 223,324 204,683 “30 27 
mo., June 30 613,326 652,061 82 87 
Lehigh Valley Coal Corp.: 
June 30 qr..... *657,019 *200,875 aNd 
6 mo., June 30.. *886,144 *200,792 ‘ga 
12 mo., Jun. 30.°1,624,219 49.914 p.22 
Lehn & oo Prod. Corp.: 
**June 30 q 50,905 109,244 12 2 
6 mo., june 30.. 154,796 238,130 38 59 
Life Savers oom 
**June 30 qr.. 278,424 302,967 80 .86 
6 mo., June 30.. 472,982 537,614 1.35 153 
Lion Oil Refining Co.: 
6 mo., June 30.. $595,000 531,264 
Lone Star Cement Corp.: 
June 30 qr.... 797,134 1,188,733 83 1.23 
6 mo., June 30. 1,523,371 1,924,437 158 1.99 
Loose-Wiles Biscuit Co.: 
ame 30 qr. 7 414 147,103 «—.30 18 
mo., June 30. 7,100 435,412 AT 63 
re neh Corp.: 
6 mo., June 30.. 223,599 456,449 h1.58 43.38 
Magma Copper Co.: 
6 mo., June 30.. 283,605 643,603 8 1.58 
Manhattan Shirt Co.: 
6 mo., May 31.. 113,058 199,519 51 ~° 91 
Marchant Caiculating Machine Co.: 
**June 30 qr.. 97,118 242,366 Al 1.06 
6 mo., June 30.. 248,549 513,989 1.06 2.23 
Martin, Glenn L.: 
Tune 30 qr..... 744,037 186,838 h.79 h.21 
6 mo., June 30. .1,372,600 526,307 h1.46 h.61 
Master Electric Co.: 
June 33 @....:. 86,990 193,816 41 92 
mo., June 30 139.795 316,857 66 1.51 
sean Porcupine Mines, Ltd.: 
June 30 qr. 915,230 853,875 1.15 1.07 
McWilliams Dredging Co.: 
6 mo., June 30 130,655 162,727 68 A 
Micromatic Hone Corp.: 
6 mo., June 30.. 27,036 27,989 27 .28 
Motor Products Corp.: 
June 30 qr... 45,360 751,405 12 1.92 
6 mo., June 30 83,222 1,454,872 21 63.72 
Muskegon Motor Specialities Co.: 
6 mo., June 30. 52.672 228,160 p.88 74 
National Biscuit Co.: 
June 30 qr. 2,984,565 2,884,035 40 39 
ti6 mo., Jun. 30 5,645,135 5,422,792 (75 (72 
12 mo., "Jun. 30.12.117.455 12,058,126 1.65 1.64 
National eer & Steel Castings Co.: 
July 2 £ 442,580 746,279 --.. LS 
6 mo., July 2. S61" 318 1,894,672 4.01 
National Tea c o.: 
12 wks., June 18 *176,341 +100,356 <a 
24 wks., June 18 *383,437 9,473 p.06 
Otis Steel Co.: 
June 30 qr *520,101 1,040,424 .93 
6 mo., June 30.. *817,480 1,742,820 1.47 
Owens-Illinois Glass: 
12 mo., June 30.5,806,617 11,856,194 2.18 4.46 
Panhandle Eastern Pipe Line: 
12 mo., June 30.3,444,417 2,970,105 
Pittsburgh Screw & Bolt Corp.: 
= 30 qr...... *129,759 472,814 33 
mo., June 30.. *227,014 990,337 .69 
aia *~ Co.: 
June 30 q 625,228 722,677 h.62 h.69 
6 mo., June 30. .1,328'120 1,362,996 h1.31 h1.30 
Railway Equipment & Realty Co., Ltd.: 
12 mo., April 30. 155,572 
Reed Roller Bit Co.: 
June 30 qr in 532 = _ 
tt6 mo., Ju. 30.41,204.180 1,080,1 
Root Petroleum Co.: 
6 mo., June 30 $52,735 
Safeway Stores, Inc.: 
6 mo., June 30..1,541,286 1,764,256 j1.31 ji.59 
Sharon Steel Corp.: 
June 30 qr... *192,006 696,076 1.67 
ti6 mo., June 30 *343,915 1,148,036 2.71 
Shell Union Oi) Co.: 
June 30 qr 2,922,990 4,806,448 19 .33 
6 mo., June 30. .5,830,437 8,480,927 37 57 
Signode Steel Strapping Co.: 
6 mo., June 30.. 7,902 326,341 p.25 2.15 
Selby Shoe Co.: 
Yr., April 30. 347,758 419,475 145 175 
Sloss-Sheffield Steel & tron Co.: 
6 mo., June 30.. 344,437 571,987 1.64 3.79 
Sutherland Paper Co.: 
**June 30 qr.... 196,601 276,165 68 96 
6 mo., June 30.. 391,506 491,435 1.36 L7i 
12 mo., June 30. 705.000 826,348 2.45 2.88 
Texas Gulf Sulphur Co., Inc.: 
June 30 ar......1,875,443 3,777,398 49 88 
tt6 mo., Jun. 30.3,715,130 5,877,448 7 153 
12 mo., Jun. 30.9,426,963 10,919,455 2.45 2.84 


Texas Pacific Coal & Oil Co.: 
June 30 qr 


: $260,530 1235,006 
6 mo., June 30.. $500,748 1455,506 
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Jun 
June 30 q 


June 30 q 


iz June 30 


June 30 q 


June 30 qr...... 
6 mo., June 30. 


6 mo., June 30.. 


Warner Bros. Pictares, Inc.: 
13 wks., May 28. 458,147 1,520,643 
39 wks., May 28.3,282°765 5,561,032 
—. ate Brake: 


365,420 1,351,947 


6 mo., June 30.. 230/391 3/991,301 


Net Income- 
“1938. o 


Company. 
Thompson Co. (J. B.): 
**June 30 
6 mo., June 30.. 


Sts.s 


805 
170s 


blew ces 1,914,304 


e 30 qi 
6 ™e., June 30. .4,037,635 
Wrigley gna dr. Co.: 


eveces 1,948,781 


RR 


6 mo., June 30. - 3,382,604 


*201,285 
Victor Chemical Works: 


119,296 
275,544 


aE 


BS 


mts 


 « 


221,545 
6 mo., June 30... 459,767 521,309 


U. 8S. Hoffman Machinery Corp.: 
*111,700 283,003 
30... *127,625 


ale Ba 
2 $8 $3 &§ 


33 


8 


464,052 


United States Pipe & Foundry Co.: 
* 6 mo., June 30.. 778,294 1,356,860 h1.12 hl. 
United States Realty & — Co.: 
6 mo., June 30.. 


*233,661 


158,613 
342,487 


. Share 
Company. 


Com. 
—wNet Income—. ge 
1938. 1937. 


. Share 


Company. 


— Net Income—. Earni i 
1938, 1937. 1938. 1837, 


Com. Share 


and the six months 
eral income taxes. 
ings as —a- from 


lore Fed 








ported, tProfit be- 
ttIndicated earn- 


coat 8 “Glass B 


White Rock Mineral Springs Co.: Northern States Power of Delaware: ge ‘é Sn Combined Clas Class A 
e*June 30 qr.... 84,232 129,277 25 42 5 mo., May 31..2,140,807 2,791,529 sh shares BF R,.. a ae 
6 mo., June 30.. 155,653 226,707 45 72 19 mo’, May 31..5,536,304 5,476,485 anaes y~F. - j On average number of 
8. res. m eral 
Witiewive Spencer Sten Ws.s Northern States Power Co. of Minn.: income taxes. p On preferred stock. t Surplus 
June 30 qr...... m117,922 600,604 5 mo., May 31..2,502,513 2,952,120 available for common stock after preferred 
S36 me., Jun. S0.mnt,SNS P0Er Sl ok 12 mo., May 31..6.800,772 5,676,178 dividends. u Based on present capitalization. 
Young (L. A.) Spring & Wire Corp.: x On combined preferred and ordinary shares. 
ee *158,532 718,202 1.76 Philadelphia Co.: 
-_ 2 ag 30: *404;802 1,201,565 2:94 12 mo., May 31.7,384,354 8,947,244 RAILROAD EARNINGS AND 
Youngstown Steel Door Co.: Public Service Corp. of New Jersey: STATEMENTS 
99 131 6&mo. June30.. 7,057 ...... 01 12 mo., June 30.22,574,570 25,377,500 2.31 2.82 Alten 
2 22 pyRLIC UTILITY EARNINGS: nitaaiaiiielibiiieiitiig: tibia —_— 6 gy aang 
June 30 qr...... 284,769 356,206 103 1.37 Seine hidien*** oe a0 440 
DE Eons hea as or ee & mo., June 30.. 571,842 698,062 2.07 2.67 Hench stent oenccs: aes outer 
: : 2 hg June 30.1,368/336 1, it0: ATT Southern ee egg sage "ae : Five months’ gross... 902,059 6,797,846 
Jae at ge 2 g Biehustand: sees ne 
Connecticut Light @ Power Co.:  3uUne wt. -oa “ cc er ges..... 1,092, x 
F922 mo. June 30.t3,574,435 3,912,340 93.11 53.41 12 mo., June 3011451011 468.807 2.01 285 Alabama Great Southern net 
lic Service Co.: Southern Colorado Power Co.: May net income.......... $309,774 , 
- —_ ng ened a ote a pete 12 mo., May 31. 243,886 288,373 Five months’ net og 409,791 462 
12 mo., June 30. °542,161 211,589 Tampa Electric Co.: Taaane 
- Louisville Gas & Elec. Co. of Del.: 12 mo., June 30.1,512,427 1,430,393 ise Steer Bat WOE <ccscsecsaes 46,447 29,392 
12 mo., May 31..1,503,417 1.448,272 cl.67 c1.60 RAILROADS Five months’ net lces.. 234°146 35,418 
i7 u.23 New England Tel. & Tel. Co.: Bangor & Aroostook 
39 u.49 **June 30 ar.. reer 2,181,789 1.83 1.64 Chesapeake & Ohio Rwy.: |} = 2 |= -  $ June gross .............. 318,176 323,061 
: ; 6 mo., June 30. .4,295,468 4, "235, 457 3.22 3.18 6 mo., June 30. .5,523,568 15,462,607 -68 1.98 Net Net operating” aol me ne 
09 38 New York & Richmond Gas Co.: Seas: Phe. Sate. See i aan ae. 3,658,612 3,704,655 
‘80 1.42 12 mo., June 30. 133,823 127,848 5 mo., May 31.°11,810,980 °916,088 ... ... Net operating g income. .. 923,583 1,102,758 
Northern Indiana Public Service Co.: sNot available. . Net loss. “Indicated quar. Surplus after charges. . % % 
. 24 terly earnings shown by 
133 nd TYake 30.1 1 $ea:029 2 2 “O18, 317 3 35 company’ 8 reports for first quarter of fiscal Continued on Page 164 
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Macon, Ga) 20c 
First Natl Bk caseteees. 
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Pe- Pay- 
. able. 


9-1 
10-1 


8-10 
1-23 


1-15 


of: 
Rec. 
8-15 
9-15 


1-30 
7-19 


7-14 
1-22 


7-15 


12-21 


Maras 
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Hldrs. 
Pe- Pay- of: 

Company. Rate. riod. able. Rec. 
I pf....$1.50 Q 8-1 7-15 
x 3-3 & own in '. 7-30 

iawugeen 1.75 Q 8-15 - 
aw BR & Pow Sec 

DP Wanusasedcnsenstc Q 8-10 7-30 
Indus Tr Co (Phila, Pa), 

30¢ S 17-25 17-15 
— Tr Co (Phila, Pa) 

3 SESS l4c $8 8-1 7-15 

andes Gs iiev, R I), 

$2 Q 8-1 17-20 
Ironrite Ironer Co 8% pf, 

We Q 8-1 7-20 
Kan C Fire & Marine Ins 

Co(Kansas City,Mo).30c 7-30 7-12 
K C Life Ins Co ( 

Ms acaneceenns 8 7-7 17-7 
Kennec Copper........ 9-30 9-2 
Kerr Lake Mines...... -. 815 81 
Kittanning Telephone Co, 

50c Q 7-11 17-6 
Klein D Emil pf... .62%c Q 8-1 7-20 
Lehigh Pw Sec $6 pf.$1.50 Q 8-1 7-25 
Leslie 2 eee Ge Q 9-15 8-31 
EADS DRVOES. «00005606 Q 9-1 8-1 
Liggett & Myers Tob..$1 Q 9-1 8-16 
Liggett & Myers B....$1 Q 9-1 8-16 
-Wiles Biscuit...25¢ .. 8-1 7-26 
Loose-Wiles Bisc pf.$1.25 Q 10-1 9-15 
Lord & T pf........ $1.50 Q 9-1 8-T 
La Land & Expi...... We Q 9-15 9-1 
Louisiana P&L $6 pf.$1.50 Q 8-1 7-18 
SDs asensedan SOc .. 8-15 8-5 
Macy & Co (R H)....50¢c Q_ 9-1 8-12 
Malden (Mass) Tr....20c 8 8-1 7-30 
Managed Invest, Inc...5¢ Q 8-15 8-1 
Mfrs Trad Cp (De Q 7-29 7-25 
Mfrs rp 

conv pf........ asée Q 7-29 7-25 
Mar Banc ful par Q 8-1 7-20 
Mar dl A = = -30e Q 8-1 7-20 
M Q 9-1 8-1 
Meadville Fer fad Q 8-15 7-31 


Mercantile Strs, Ine, 


ETAILED information on 
any bond redemption listed 
below, including the serial 

numbers of bonds called by lot, 
will be furnished without charge 
to Annalist subscribers. Requests 
for such information may be 
made by telephone (LAckawanna 
4-1000), telegraph or letter. 


ONDS called in the week 
ended July 23 for redemp- 
tion before maturity were in 
slightly larger volume than in the 
preceding week. Again the dates 
of payment were mostly in future 
months. The list of new retire- 
ments was fairly well diversi- 
fied; they included several Land 
Bank issues, one large public 
utility loan and parts of several 
foreign obligations. 
Bonds to be redeemed this 
month are classified as follows: 


Public Utility ............ $110,708,000 
re ,728, 
State and muicipal....... 9,781,000 
EE 2G coh. wa oka ews 443,000 
OS Fa ere ,000 
Miscellaneous ........... 000 
SN ntivveceudercosnmewe $201,958,000 


BOND DEFAULTS 





Dearborn Harrison Bidg. (Chicago). 
Reorganization has been con- 








Hidrs. 

Pay- of 

en Rate. riod. able. Rec. 

saa ieaiainiadinniiele $1.75 Q 8-15 7-30 
Merch & Mfrs Sec a 

SS ga eae Q 8-15 8-5 
Metro St _ “oe = wee 1-19 
Middiesex Water Co..75c Q 9-1 8-24 
Minn Valley Can Co on 

0 Oe Q 8-1 1-23 
Montciair Tr (N J). aoe -- 8-1 7-21 
Morris Plan Bank (Cleve- 

land, Ohio).......... We Q 8-1 7-25 
Munising Paper Co 5% 

OE Ma seneas'ccsosade Q 81 1-20 
Muskogee Co pf..... $1.50 Q 9-1 8-19 
Natl Automotive Fibr pf, 

150 Q 81 #£7-25 
Nation-Wide Securities C 

CSat) Bar B. .cc.ccces 4c . 8-1 7-15 
Needham National Bank 

(Needham, Mass). wane oe! 7-20 
New Amster Cas. . 8 10-1 9-15 
New Eng F ben int.. —— R 8-1 71-20 
New England Trust Co 

(Boston, Mass). -$10 8 81 7-1 
New Haven (Conn) Bk 

i UY Soe * $1 8-1 7-22 
N Ene. Wat Lt & Pow 

Assoc 6% pf....... $1.50 Q 8-1 7-15 
N Y Fire Insur....... Se .. 7-30 7-25 
No Am Oil Corp...... 2c .. 8-5 7-25 
Oahu Sugar Co, Ltd..10¢c M 8-15 8-6 
Ontario Stl Fr pf...$1.75 Q 8-15 1-30 
Oswego Falls Corp....10c Q 8-1 17-23 
Pater Sav Inst (Paterson, 

 Misessacvesesutacne 1 Q 8-1 7-19 
Pac G&E 6% pf..... ¢ Q 8-15 7-30 
Pac Gé&! P Q 8-15 7-30 
Pac P&L C $7 pf...$1.75 Q 8-1 7-18 
Pac P&L C $6 pf...$1.50 Q 8-1 7-18 
Payne “yl & Supply Co, 

Be Mans conse ave 7-15 «(7-7 
Payne Mur & Supply Co, 

ae eee Q 17-15 -7 
Peop Ind Bk (N Y)...$1 S 8-1 7-18 
Phillips Petroleum....50c Q 9-1 7-29 
Pierce Governor Co...15¢ .. 8-5 7-25 


firmed. Holders of 1st serial 6%s 
will receive certificates of bene- 


ficial 
share of stock for 
principal amount of 
AL —— Steel Corp 
stribution of $261 


interest representing one 


each $1,000 
bonds. 


Ltd. A final 
per 100 princi- 


pal amount has been ggg on _un- 


changed ist and rfd. 


On Feb. 


21 a disbursement of $7.50 per 100 


was made. 
Greek Government. 


Holders of its 


5% loan of 1914 bonds have been 
notified of an offer to pay 40% 
of the face amount of the coupons 


Chicago (Cit 
Denver Join 


5s, 1 
Elbert County (Col.) sch. dist. 
ock Land Bank ek. pone 


First Joint S 
(Now Denver Joint 
coupon & rage. 5s, 

Franklin ou © 

bt. United 


an County (Col.) =. dist. 83, 6% bonds 


Lot (Tex) 5, dated 


Provincial Li ~y Hea’ 
Shaker Hei 
nds dated 





Torrington (Wre.) 
= Towns 


(N.S.) Not stated. 
(V.R.) Various rights. 


S53" 


, cae 


e.g eee ee ee eee ee ee eee eee eee ee es 


NOTE: (E.1.) Entire issue. 
(V.N.) 








~ Hidrs. 
Pe- Pay- of 
Company. Rate. riod. able. Rec. 
—- Youngstown & 
tabula Ry 7% pf, 
1.75 Q 9-1 8-20 
Plaza Bk of St L.. .37 Q 8-1 1-28 
Port] & Ogd RR...... Q 8-31 8-20 
Prov Trans Co....... 0c .. 8-15 8-1 
Princeton Bk & Tr....$2 S 8-1 7-13 
Provident Tr Co (Phila, 

ee ae $5 Q 8-1 1-23 

Public Elec Light Co..25c Q 8-1 7-22 
Cp $3.50 pf 7 Q 10-1 9-7 
Radio Cp B pf...... $1. Q 10-1 9-14 
Co of Tex.... Q 8-2 8-10 

Riggs Natl Bank (Wash, 
ze saseten $2.50 8 8-1 7-11 
Roch G&E pf....$1.25 Q 91 12 

Roch Gar ee Pot C&D, 
$1.50 Q 9-1 8-12 

ar Income Shares 
; ee $0.0037 7-25 6-30 

Royal 7 Trust C (Montreal, 

GND csnesccececsesed Q 17-30 17-30 
St P F & M In Co....§2 Q 7-18 17-12 
8S C G&E Co 7% pf. $1.75 Q 8-10 7-30 
Security Tr (Rochester, 

N Y Q 8-1 1-29 

5 Q 8-10 7-30 
Q 8-1 7-15 
oo OS 8-18 
Q 810 7-30 
Q 17-30 7-13 
-. 9-15 8-20 
Q 9-1 8-15 
Q 10-1 9-15 
Q 8-15 81 
8-1 es 
8-15 8-1 
8 8-1 1-20 
95c .. 91 8-15 
Sterling Prod, Inc....95¢ Q 9-1 8-15 


Bond Redemptions and Defaults 


due during the current fiscal year 
ending March 31, 1939. 

St. Louis Southwestern Ralilwa. oy 
Court order has been entered au- 
thorizing trustee of company to 
pay to holders of = 4s, on or be- 

ore July 


Co. 


1938, -ann in- 
stallment of interest of $400,000 
due May 1, 

Wabash sasaien Co. Receivers 


have been authorined to withdraw 
funds for payment =. balance of 
20% meen ge | due and unpaid on 
installment of interest due May 1, 
1937, on company bonds. 





BOND REDEMPTIONS 


of) tax-antic. warrants 
% Ne Bank a, Denver (Col.) 


, 1955 and 1 


Stock Lan 
_— 


Missoula County (Mont. “3 sch. dist. bonds 
Packard Building ist Ss (now 5s), ~~ 
t and Power Co. 


of) 
ue 1 





(E.S.) Entire series. 
Various notes. (V. 

(P.) Part issue. 
Various prices. (V.C.) Various certificates. 





Amount 
Call Redemp- 
(000 tion 
Omitted). Price. Date 
Seka nme nina nae 2bds. 100 Aug. 1 
Serer ae 2bds. 100 Aug. 1 
las saboncook Vv. W. 100 =Junei15 
EO ee Vv. W. 100 =July 19 
Re ee E. I. 100 Aug. 1 
AES SE aa E. I. 106 -, 1 
i a> einidaaieie's 1bd. 100 
fT Beak (Wyo.) 
k, Denver) 
Ey oe E.I 100 Aug. 1 
100 Aug. 1 
E. I. 102 «Sept. 1 
bane es V. B. 100 aes. 4 
oe ae 2bds. 100 1 
See eee 10bds. 100 fu y 1 
Saas hs Sie bones E. I. 100 aaa. 15 
t 5s, 1946. $60 105 =Sept. 1 
Ohio) Ny “Gist: refd. 
_ E.I 100 «=Oct. 1 
E. I 105 Sept. 1 
vV.B 100 Aug. 1 


E. 1. 105 & 102 Aug. 15 
(V.B.) Various bonds. 
W.) Various warrants. 
) Entire e meey- (V.P.) 
(id. ) Immediately. 


(E.M 








rs. 
Pe- Pay- of 
Company. Rate. riod. able. q 
Straw & Cloth 6% pr pf 
Bivvcnecceccccs $1. Q 9-1 8-15 
Str & Clo pf A...... $1. Q 9-1 -8-15 
Stouffer Corp A a Q 7-27 1-20 
Taylor & F Co...... $1. Q 8-1 7-18 
Tenn El P 5% pf....$1.25 Q 10-1 9-15 
Tenn El P 6% pe --$1.50 Q 10-1 9-15 
Tenn El P 7% $1.75 Q 10-1 9-15 
Tenn El P 728 pf. -$1.80 Q 10-1 9-15 
GD ssecccsccces Be Q 8- 8-1 
Trane Co pf......... $1. Q 1 coe 
— Bk Shs A 
Se. nonesana 3 1- 7-30... 
virginia Tr (Richmond, 
Cine ndeceasionnst $1 S 8-1 17-19 
wn y A Na Bk & Tr Co 
(Memphis, Tenn)....20¢ Q 9-30 9-21 
Un Plant Bk & Co 
(Memphis, Tenn)....20c Q 12-31 12-21 
United Corp, Ltd, $1.50 
OD Meceneotakecnescen 38¢ Q 8-15 17-30 
US & F Sec ist pf..$1.50 Q 8-1 7-28 
Util Stk & B Cp...... 40c S 8-1 7-20 
Warren (Northam) Cp 3 
DE diccncescganesataen Q 9-1 8-15 
Westchester ow Ins. “Joc Q 8-1 1-21 
West Coast Oil Co..... $1 Q 7-26 7-5 
West Va P ¥ Paper pf, 
50 Q 8-15 8-1 
Chior We .. 9-1 8-10 
West Mich Steel Fdry 7% 
See Q 81 7-15 
Weymouth Lt & -- 4290 %-21 
Elec Lt & 
pkaene cep canaed $1 .. 7-29 7-21 
wan N Life In Co. = S$ 8-1 7-21 
Wilson Line, Inc, 5% 
csbeagsiescanncl $2°50 8 8-15 17-15 
Whitaker Pap 7% pf.$1. = Q 10-1 9-17 
Woon Tr Co (R I)..... so 8 7-31 
Accumulated 
Blue Ribbon ae. pf..50c .. 8-1 1-27 
Curtis Publ Co p -25c .. 10-1 8-31 
German Credit Bic Cp 
(2% paid allot ctfs).40c .. 8-1 7-26 
—— Meter pf..... $2 8-1 1-3 
-$1 8-15 7-29 
oa t Cold ee 
and 5% pf.75e .. 8-1 7-21 
Simpson’s, Ltd, pf..$1.25 .. 8-1 1-23 
Stott Briquet $2 conv pf, 
SOc .. 8-1 7-22 
US & Int Sec ist pf.$1.25 .. 8-1 1-28 
Van Sciver (J B) Co 7% 
© navenceeuneseaed -T .. 7-15 1 
Wood, Ta & James 
ey Sey $1.75 8-1 7-26 
Raper 
Agnew-Sur Sh -$1.75 Q 10-1 9-15 
Mer & Mfrs feo” ie -26c .. 8-15 8-5 
New Eng Tr Co (Boston, 
eee ae $5 .. 8-1 7-1 
Westchester Fire Ins..10c |. 8-1 7-21 
Wis Natl Life Ins....20c . 8-1 7-21 
Reduced 
Am P & Chem........ $1 1-29 17-23 
Ax SSE 7-25 7-15 
First Nat Bank (ON City, 
MD stccctacecuncsanes 8 7-13 1-12 
Minn Honeywell Regul 
0066080 dbeesescue 8-20 8-4 
White Dental Mfg (8 8), 
Se . 8-15 7-30 
Special 
Life Savers Corp..... 40c .. 9-1 8-1 
“ep 
Fairchild Aviation.. -» 8-10 17-26 
Noyes (Chas F) Co o% 

OE sksaecceesces 8-1 1-25 
Valspar Co pf.. --§1. 8-1 7-27 
Increased 

Morris Plan of R I (Prov, 
R I) cum §6...... $1.50 Q 8-1 7-15 
Final 
Gen Elec Co Ltd(Gt Brit) 
(Am dep rec) for ord 
WE es cactecacse 70 3-10c .. 7-23 623 
Resumed 
Ca F’banks Morse..... $1 .. 9-30 8-15 
Irregular 
Ohio Confec Co A....50c .. 8-1 17-20 
Owens-Ill Glass....... 50c . 8-15 17-30 
Interim 
Courtalds, Ltd, ADR ord 
Rr -- «AS ° 8-23 7-19 
Ontario Prod...... 8-15 1-30 
+tPayable in noninterest bearing 
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. il 
TRANSPORTATION = “ INDICES OF FACTORY EMPLOYMENT BY GROUPS (6) NEW COMMERCIAL CAR REGIS. 
Es. (aaqenies for seasonal variation by the Federal Reserve Board, 1923-25—100.) TRATIONS IN THE UNITED 
5-Year ture ‘ans- Stone, STATES 
Week ended Average From Tron portation R.R. Non- Lumber Clay Leather Food Tobacco Paper Non-Du Apr., Mar., A 
es en. caeba_Awes. and Ma- Equip- Repair ferrous and and Tex- and Prod- Prod- and Chem- Rub- Du ‘ 1937, 
Tot. loadings 602,300 645,977 — 6.8 1937. Steel. chinery. ment. Shops. Metals.Products.Glass. tiles.Products. ucts. ucts, Printing. ical os Goods woo Gen. Mot. (tot.).14,046 14,626 27,494 
Gouin a pe “es'on2 «45-470 488.6 | JAR: ----- 102.3 116.0 110.2 62.3 109.6 688 5 108.3 99.1 1148 62.0 104.0 4 Chevrol 12, ‘ ‘ 
Grats “chke. Ss'o4i 10a'7g0 tos | Keb: ----- 1037 189 1130 S19 117 881 726 1073 ol le? ors ions tare tere see MSS] Glue c....02:: Toe ‘3.000 -a8is 
ion hm eis ata 03 Apr. ae? ae 108.0 1237 Hiss G24 lias a FAS Ord ges thee Cha lord Tee sO ses 168 International |. 4046 8368 6890 
mir tctdats; cos azsoname ioe | Mie WOE Goa Be Bi HES BE At Mee Be ate Be ime ie ake oe wes | CBaseer Cot: See Sees Case 
V3 July ©::.: 108.3 131.5 1235 644 115. : : ; ; ‘ ; ce 4 eee . : 
Grain & pr..1,004,510 '859,284 +16.9 7 y : . 4 729 704 106.2 95.2 1194 61.3 107.3 127.7 966 100.1 1062 Plymouth T77 «6°80 1,203 
Coal & coke.2,793,423 3,561,696 —21.6 bn. 108.7 131.3 1213 624 1159 71.3 70.3 106.9 93.0 1162 60.8 107.4 127.2 ’ : "g | Diamond T..:..: ' 
’ en 5 ‘ } 99.8 99.3 105.6 iamond T...... 418 399 916 
Forest prod: 13.829 741 208 — 2.3 | sled wei ie ie iT fe 100.9 90.0 1148 602 1078 1274 995 986 102.9 White (total)... 373 398819 
al gs — 84] Nov. 1... "984 1208 1191 574 1051 621 672 O16 87 1142 598 1050 129 Soa Fh “9TO India . ce 
aJune. sh 315,588 273,837 +15.2 7 ..... 905 113.2 1028 532 979 588 649 884 861 1115 59.6 1021 115.5 863 844 940 371 = 358s 
7 263 «288 «=S 382 
“a Bare pn 83.0 1048 82.7 484 90.6 " 5 
Say Sone sry on | Heb cc BE BS RE BL BF BF GF Bs oe We BT il ee Ry BS me 1 et 
wgery ial + 81.7 79.3 + 3.0 Apr.} .... 76.3 92.4 3 48 eet 37 BBO He ae 1016 593 100.0 109.1 720 3 ae | B 136 258 
ay f ‘1 651 40.3 826 544 549 824 833 107.6 60.8 988 1089 702 672 88. s = 
xp to. a 1,354,269 1,438,178 — 4.8 | June 724 858 606 394 808 536 542 820 804 1089 604 984 1068 699 6A1 Sao ee 
a -1,167,678 1, 132,451 + 3.1 
Tare, 3 yea ed 8 ot 28 
to May 31.. 141,302 117,566 +20.2 COMMERCIAL STEEL CASTINGS °° oe 
3 return “Pair ——_NEW age > agmaaacy tro — —————————- PRODUCTION. 5 Cae 
Yr. to May 31: Return” -—Total “Specialties. “aa -—Railway—, -—Miscel.—, 
Fat Dit. 0.7% Ce ; pecialties. Castings. eae Specialties. ‘. 12 
South. Dist, 139 375 75.8 1937. _— a to. a Ge ‘tan an tan ae Net PG. of a Bos INCOME @@ 
—. oF 375 90. = Sa = 53,048 74.2 89,782 753 40,867 855 48,915 6B (Adjusted for ooeeal Variatio ) 
— and expenses in thousands of 132.7 Si a * 63.3 94,620 79.3 43,779 91.6 50,841 71.1 (1924- “ 
ade I ; 81.2 71,727 100.3 111,704 93.7 50,911 1066 60,793 85.0 preteen 
83.7 41,995 87.9 57.873 81.0 654 88.6 : 7 
ee RR 654 896 96.1 59.758 83.6 1988, 1937. 1996. 1995, 1994. 
2 of 24 as Oe Ot le OS le SS lee eS Jan. ... 89.3 92.9 81.5 75.4 T1L5 
FAILURES (1 485 : . , . 2 3 ‘462 93.1 56-777 79.4 | Feb. ... 88.0 93.9 81.9 759 TL1 
U ap 48.5 8.928 39.6 38,871 54.4 978 72.9 39,186 820 47,792 66.9 | Mar. .. 879 953 825 758 T19 
July2i, July, July22, So; #2 or == = saeee 2 43,313 90-7 48°776 68.2 | Apr. S11 963 881 761 71.2 
. ; 3 : ' 4 q : 1 46,235 64.7 ay ...1854 969 8.1 75.8 72.2 
wmatocturing . ... 41 41 36 oe $2 ne Pett 32.8 e207 4 ae 6S 3,477 «52 | June ..°6S SS Bl Se 
aa... 25 13 ae ee ae 51,294 43.0 621,309 446 = 20,965 41.9 | july --. --. O72 See ee it 
Retail end 12136 81 i a oor 22 LT MS 16 4986 34 | BO ges 89 Ts Ho 
eee: & : i 61.3 379,788 66.3 497,671 58.0 1,019,806 713 450,614 78.6 569,282 66.4 | Oct. 96-4 80-8 734 ns 
<li sca omnia ov be 4 Ms 5 
Total U. S....... 206 219 148 26.1 : 16.4 21,833 32.5 30,967 27.6 , 21.2 21 a 98.3 100.9 815 73.5 
Coppraphics gf om at Be Bi ne Bt ie Bt Bt ow... 2 oon 
Metis 2 BB Bi 38) 33 We Be Bip Bs fa te Rm iS a 
~ Cent, 43 a 4 Based on reports submitted by 180 manufacturers having a ‘monthi - i — =. a = — -_ ce ee 
North Cent... 14 12 7 | cent of the industry in the United States. y capacity of 119,257 tons, representing approximately 95 per bp nee tIndex 
South Atlantic... 20 12 9 — (1924-20=100). 
, South Cent... - 10 10 2 9 1e one ee 
W. South Cent... -7 2 4 PETROLEUM STOCKS AND REFINERY ACTIVITY (18) COKE PRODUCTION (5) 
Ie aeapeRe 22 20 19 Estimated for Entire Industry (Thousand 551 66.5 66.6 
= s of net tons) 449 
aie ead (Thousands of barrels of 42 gallons) 63.0 63.0 
Total U. S.......206 219 148 Crude Runs to Btills. ee By-Product. Beehive. Total. 520 67.5 69.3 
Week Average §P. C. of Cracked Stocks February .... S01 bons 300 28 OTS 
3 Ended: Daily Capacity Gasoline ‘tCrude {Gaso- Gasand | March ........ 4,495 355 tie 644 30.0 a8 
AVERAGE DAILY CRUDE OIL 1938. Runs. Operated.Production. Petroleum. line. Fuel Oil. April ........ 4/349 306 ryt TA 88.0 90.8 
PRODUCTION (18) ee as 4 5 308,810 91.479 127.148 | ee 4,479 325 4,803 646 74.5 75.8 
Barrel ee ee ee eR: ee 
(These figures do not include ‘‘hot,’’ or z 4 , as a 4,707 
lmepelly peomeced of) 78.3 725 305,254 88,647 30, Aligust . 4,571 259 4,830 768 77.5 79.7 
79.7 735 302,597 87,992 132/113 | September 4,426 254 761 78.5 82.8 
our. of —— meet }~ A ae Pe ieeta ssiearen 3. 4 ae = 300,986 964 134,315 | October 4, 227 i283 ; 
nes. uly 16, uly 17, | JUME F...... eee eens 5 7 25 5 ¥ s 2 
Texas— Calculations. 1938. 1937. eT 3,155 77.7 730 3or 197 86,149 136.097 Sesame : 2 a9 ise 5.2e8 th si 75.0 m6 
Panh'dle. 69,000 80,550 | Jume 1822222222222) 3,080 754 740 295/931 84.476 137.007 sas — he SST 705 76.6 
North... ...... 78,000 73.050 | June%............... 3.025 73.7 715 293,463 3.412 137,901 | sae eee 708 S15 966 
W Cent: 39000 33800 | July 2............... 3,095 75.5 735 2915666 80,634 o> ne a.m 6g nee | Ae... OS oo 6S 
West 216.400 200.450 | July 9............... 3005 «752 «6735s 2004S «= 79.893 tiao.seT | eoTUarY ---. 2498 105 2.598 | May... Sar 73.0 8618 
. Cent : 4 uly 16............... 195 78.0 ees : +2 , une. . ’ ‘ 
Bi 88 198 |“ ettmnid frm Go bre feet "leas | MOP | ae eR 
Shasta cepa ‘ a rom U. 8. u of Mines data. §For reporting com es only. M ‘ ’ by . 
eee 237,000 237,100 | 41 y ay . 2,283 58 2341 | Aug... 766 771 85.0 85.6 
ee ae) 301150 {Including both finished and unfinished gasoline. 2 eee 2,067 52 2,118 = ~ = = a8 ae 
CE... e }. 
Total .. .1,360,300 1,378,200 1,417,350 Nov... S ae | 3 
Oklahoma.. 518,400 442,450 630,900 Dec... . 
Kansas” “2300. 138°700 i9t-4o0 INDEX TO BUSINESS STATISTICS — as os 78 
01 bees 4 , , : : : ai. < . m 
Geastel La. | 260,600 183200 172000 rm Production, Esti- | Electric Power Production, | Industrial Production, World Feb... 456 487 62.5 66.2 
Arkansas 51.000 57.600 27.900 ate eekly .........-.....- 9 MN og agentes ci chawaned 20| The Annalist Index of z Mar 512 572 67.0 4.1 
Arkaneas- 3.00 2.98 2.0 | | antomoniie. New ‘Comincrciai | pneineerig Contract Awards: 21 | mmmurance of 42U. S. Compa... || AY we el OF 
Ad > p+ oer tt oe ee ee fee m - ° : a 
Michigan... 36.400 53.800 44.452 British “Exchange “Rates on, | rolls ee _ New Paid-for............ 24 aes a 
*e , , . «5 Ve RAP Ports ey ‘act E " il Production, A i ote i . 
moe i 13.8 eid 7 ca Business . Activity, The Annalist role, "Indioee oe, 59 ees hetint Crude ..... rein oe re Pe ee ———— ee —_ 
New Mex. 112'900 1011450 114/250 - ndex of fabees +“ senennoaps as Factory . - Indices of : Petroleum Stocks and Refinery THE i payments computed by 
California.. 642,300 669,400 667.100 Times weekly” New ~~, Fam ws y Re duane D houea noe, avid d a wddawn tec f 
tee sscescescess ign Exchange tes, aiiy '38 lroad ARS EESS ar eae : 
Tot. U. $.3,398,100 3,343,100 3,557,950 ee ee Rates, Woke | geen: Weekly sri: ne INDICES OF ann EMPLOY 
fect peeled) Ee ee (be oe a aur eege ee e m™m: ices, Th Ss '. 
meaty ges eects, Meaty 8 wees Sead: 0. te | Ree eee eee at || | MEN ue rasan 
4 ott: Physical Volume of........ Foreign Trade, U. S., Merchan- Annalist Monthly AS ages = (Adjusted for seasonal variation by 
PER CENT CHANGES IN ELEC- a Gost Monthiy....28| dise, Gold, Silver...!........... 15 | Steel Castings, Commercial. 8 THE ANNALIsT, 1923-25=100) 
TRIG TOWER OUTPUT FROM pagtruction Costs, uartetiy,, | Rreight Cat, Lawdinga. 000°" i deed tek eke of Soca Smpioy-” Pay- mploy~ Pay- 
CORRESPONDING WEEKS Cotton S inning. ‘Activity. ...’:.:25| Income, Cash Farm............. pe og > dbprteens ment” rolls. ment. rolls 
OF PREVIOUS YEAR (7) Electric Power Output, Per Cent | Income, National Non-farm, In- | Steel Scrap Prices.............. " Jan. .... 85.2 77.0 98.7 95.6 
li ci, Sees a —s Changes in, by Regions........ G0 QO <ccusaars eee 12! Transportation ................. 1 —_ rT os a Be a8 
n uly y u arc . 81. 3 . 
st tn ts —-te —&s April ... 79.1 68.9 101.7 1024 
New England. 53 —729 — 37 pial donee ISSUES ay ....176.7 +1672 1022 103.0 
he a ey ee ° ues containing latest available figures) June .... 76.1 66.6 1026 103.7 
pa A ped i . Automobiles, Com.Car R wae ae Date yt Recs cade Hore iene 
u ates. — 4. — 4. — 6. utomobiles, Com.Car Reg. se Districts ........... ’ eo eeee cee see 
Rocky Mts.... —19.3 237 —28.4 ne Sie 41 ee eperiers vel June Pig Troe Production (Adj. Sept. pee ae 
Pacific Coast. — 3.2 54 — 68 Automobiles, Dom. Sales..July 13 | Debits to Individual Accts. “July 20 Pig” yg Be ” oy. i 8 9} 
Date U. 5.29 ——-T ee — ry aa uay 27 Demand Deposits, Turnover wie pieserve Districts es cy July 13 Det. ..... (i) 880s BL4 
im U. B.....cccccsccccecces July 20 Seeetanas Store Sales by Portland Cement’... a - 15 
5 Automobiles, Pass. Car Reg. Reserve Districts July 13| Postal Savings.......... 2! July 20 
i Ree Feb. 25| Department Store ‘Sales and ‘he Price Level, A yay 73 reese. 22 
COALANDCOKE PRODUCTION (5) Automobiles, Pass. Car Reg. Stocks... July 13| Pri mnecel aaa tail —* (Thousands of Dollars) 
(Thousands of net tons) SII sing nec co sean July 20 | Economic Changes ‘in the — og Reema — 2 June. M June 
| + eo ee. - BL. Wg RPE peter July 13 | Railro 7 eed": Jane 1938. 1988. “1987. 
*July 16,tJuly 9,July 17, “Seatcaadien <I June 24 | Electrical Goods Orders. ... ay 20| Railroad Earaines « -July 2 tMerchandise: _ . : 
1988. 1938." 1937. Autes. Wholesale Sales of July 13 | Electric Pomes Protuction July is| i rnings and Car- Total expts. .232,686 257,188 Al 
a coal: zt 185 . Bankers Acceptances and Failures, Commercial. ..... J une 6 Raiivoad gh ag EQ os ‘Tuiy a Gen’ 1 ‘rapts.. 145,898 148,260 236.224 
rk 4,730 214 om per Outstanding.July 20 | Foreign ‘Exchange Rates...June Recent Economic Cha 
anthrackte (Ben " am 946 «1, Post ans Shoe | Prod uct on. sane 3 Foreign Trade, by Regions.ta July 13 Refri erator Sales. p ore | 3 Excess.. +86,788 +108,928 —20,883 
Ee TEE 317 585 Brokers’ Loans Ratios.....July 20! Gold eines Prices... ......Ju uly 20 Gold : 
Daily average.. 33 63 98 Building Permits........... July 20 By KB July 13 woe ~aedua Department Bxporte .. 131 81 
Beehive coke: * 2 es pa ae gy B y ovo ae a Ke Rrra rere “Sune 17 Rubber, Crude. say 2 emeseestaar™ - 85,438 52, ost —— 
- arloadings, b roups. uly 13 | Incom ~ : —52, 
Daily average.. 2 2 ll be -_ Beehive ene Pro- ” serve’ Rn Baa Dee op -July 20 ert faterest ‘Jury - aa... —66,307 TTS —262,022 
Coke Production........\"'May 27| Index of Bond Yields. Steet Ingot Production.....July 13 | | Exports ----- dias snes 
6 Constr. Contracts, Monthy July 20 | Machine Tool Orders - 2» Steel at See ---: se SE «-0:5 ee 19,188 
STEEL SCRAP PRICES (23) Construction Contracts by Member Bank Credit...... July 13| Tree pments. . ‘July 13 
(Per ton, at Pittsburgh) NS ce July 13| Member Banks, Exc. Res..J y reasury Receipts and Ex- Excess.. —4,881 —17,636 —18,931 
| Week Ended——. Construction Contracts by Metal Prices aera es. B~ 0 emaitures, -... July 13 tEquals excess of exports. — Equals 
July 23,July 16,July 24 Types of Construction... .July 13 Monetary Gold Stock....... 5 BT ed a Commod. Prices, excess of imports. {Merchenay 
1988. 1938."" "1987." Cost’ of Living, Monthly. “Fuly 20 Money Rates, Foreign..... July 13| Wool Consumption... >. July °6 cunaiets of ot Semester Sean war ane 
Heavy meltin ‘ost O ving, Quarterly..June 10 | Oil Supply and Demand....July 13} Wool Machinery Activity... cons ° mports, both for 
writ 4 of daily Cotton Consumption by Re- Pig oe - na ane - July B Zine. SI achinery Activity, ‘July : a. ee bonded ware- 
yn FE Y 514.25 $13.85 $19.69% MS oc cnncyetaseas es 3 
*Subject to revision. tRevised. 
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25 20 
10 49 
123.2 106.5 
126.8 106.5 
37.8 93.4 
45.2 95.7 
46.7 94.8 
45.9 95.0 
48.0 95.4 
42.6 95.1 
41.0 93.2 
39.4 93.9 
40.0 93.2 
39.3 94.1 
40.7 92.6 
42.5 93.3 
45.2 91.0 
48.4 91.5 
45.4 92.9 
44.3 91.0 
42.2 89.7 
40.7 89.6 
40.0 90.1 
40.4 90.6 
40.0 90.4 
39.1 90.5 
33.3 89.4 
33.9 90.8 
35.9 90.7 
39.9 91.2 
40.6 90.0 
37.8 89.3 
47.7 93.6 
53.8 93.4 
*54.4 ae 
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938. 1937. 
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RATE OF OPERATIONS IN THE STEEL INDUSTRY 
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ESTIMATED AUTOMOBILE 
PRODUCTION (10) 
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306,595 88. 
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May 
May 10 
May 
84,705 
90,660 
223 


a | dy 
uly 
18°786 
117156 | July 
821 
“346 
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THE ANNALIST MONTHLY IN. 
DEX OF SENSITIVE COM- 
MODITY PRICES 
(1913 = 100) 


Sensi- 
tive 

Price 

Aver. Index. 
131.8 107.0 
139.4 112.8 
156.0 124.0 
152.0 120.5 
143.7 114.8 
137.2 109.8 
144.0 114.4 
149.1 118.9 
141.4 113.0 
122.6 100.2 
6 91.0 
103.6 88.5 
6 90.3 

2 88.5 

4 83.5 

6 78.5 

4 78.1 

2 79.5 

2 *89.7 

vised. 
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FABRICATED STRUCTURAL 


























STEEL (9) 
(Estimated total tonnage for entire 
industry) 

1934. Bookings. Stocks. 
Jan. .... 63,803 90,938 ...... 
Feb. .. 74,236 68,856 ...... 
Mar. .... 103,380 86,725 ...... 
Apr...... 95466 85.068 ...._. 

ay ..... 58,629 83,313 ...... 
June .... 122405 90,18 1 ..°°: 
July .... 120,690 91,608 ...::: 
aus. SObRi, Merete 
ee 
SR 
MN Sewn -wiaacs 
akin Cidines- “aceton. » eee 

1935. 

Jan. .. 64,306 89, 
Feb. 75,841 68, 
Mar. .... 102,325 85, 
Apr. 95,380 85, 
ay. 60,448 84, 
BOE ouoc Gio. «| goneee te eee 
July . 65,957 100,758 290,027 
Aug. . 102,859 122,749 309,137 
Sept. .... 90,16 97,667 293,703 
Oct. . 102,708 98,444 290,850 
Nov. .... 91,693 94,746 290,552 
Dec 96, 76,214 313,235 

Total ..1,068,603 1,095,216 ...... 

1936. 

OEE 120,364 79,995 336,318 
Feb 140,943 78,203 414,365 
Mar. .... 108,826 107,687 425,500 
Apr - 112,195 134,162 410,615 

ay - 147,261 137,727 422,487 
June - 132,387 154,470 452.644 
July 199,057 155,124 487,221 
Aug. .... 110,687 142,709 460/091 
Sent. --+- 118,158 145,521 432,340 

130,989 156,717 413,073 
Nov 121,607 134,115 392,457 
Dec. 166,542 121,775 
Total. ..1,609,016 1,548,205 ...... 
1937. 
Jan. 153, 99, 454,784 
Feb. 101,710 102,196 y 
Mar. .... 206, 42, 561,212 
Apr. 158,471 146,788 1, 

ay 122, y y 
June 175,552 147,618 ‘ 
July 158, »403 645,760 
Aug. .... 124,897 166,095 604.024 
Sept. .... 132, 163,541 554,898 
. ae 62, 155,923 452,835 
Nov. .... 132,835 130, 430,680 
DOG. ....5. 99,070 108,396 394,768 

Total ..1,628,641 1,660,570 ...... 

1938. 

Jan. .. 80,320 87,763 338,119 
Feb. 57,144 81,161 322,789 
MEOP. 0c »257 8 295,008 
Apr. 191,361 99,146 281,030 

ay 177,499 95,311 261,189 

June 546 ,393 =. 274, 


——- 24 
NEW PAID-FOR LIFE INSUR- 
ANCE OF 42 UNITED STATES 














COMPANIES (26) 
(Thousands of Dollars) 

1936. Ordinary. Industrial. Group. Total. 
Jan. ..447,126 193,344 40,981 681,451 
Feb. ..419,392 212,055 30/498 661,945 
Mar. ..469,087 246,011 56,213 771,311 
Apr. ..459,797 244,356 37,213 7. 366 

ay ..459,544 230,464 59,130 749/138 
June ..492,550 233.333 42/095 767,978 
July ..448,394 220,672 79/323 748,389 
Aug. ..408,453 221,692 39/540 669,685 
Sept. ..387,229 208,001 35,601 831 
Oct. ..442,289 232.465 40/507 715,261 
Nov. ..429,081 236,84€ 43/124 7 051 
Dec. ..508,144 216,363 80,570 ,077 
T’l 5,371,239 2,695,602 584,795 8,651,636 
1937. 
Jan... 432,934 195,405 42,051 670, 
Feb 459,001 212,231 40,246 711,478 
Mar.. 581,399 258,087 77,956 917, 
Apr 530,755 246,589 57,022 834,366 
May.. 488,622 239,733 74.766 803,121 
June 7512,496 224,113 87,861 +824,470 
July ..445,732 204,121 93,863 743,716 
Aug. ..431,039 210,898 62,186 703/123 
Sept. ..390,335- 197,339 49,921 637,595 
Oct. ...429, 226,243 45,437 701,038 
Nov. ..427, 409 42,238 681,376 


729 211, 
Dec. ..462,582 213,976 87,134 763,692 





Jan. ..377,789 179,975 31,401 589,165 
Feb. - eer a 41,671 589,407 


‘ 98, 33,050 142 

Apr. ..386,529 193,131 37,815 617,475 
- 91,648 43,076 618, 

June.. 382,385 170,312 45,076 597,773 





eee 
COTTON SPINNING ACTIVITY (5) 
(Thousands) 
June, May, June, 
Number active. ...21,144 21,342 24,558 
P. C. of cap. a 
erated on single- 
shift basis ..... 91.9 89.3 136.6 


———_ 2f —_._.___ 
8 CONSTRUCTION COSTS (17) 
June30, June30, 


4 1 
The Aberthaw Index..191.6 201. 
§Industrial building. 


27 
ENGINEERING CONTRACT 
AWARDS (14) 

(Total per week, 1,000s of dollars) 
7-As Reported in Engi- — 
neering News-Record of: 











July21, July14, July22, 

1968. 1938. 1937. 

| re 9,594 +4,063 2,167 
State and munic.26,098 27,629 12,859 
Pere 35,692 431,692 15,026 
PRONG: escscinck 9,343 19,568 15,669 
| Sere 45,035 151,260 30,695 





—— 28 —____ 
CONSTRUCTION COSTS (31) 
(1913—100) 

















34 
DOMESTIC RAILROAD 
EQUIPMENT ORDERS (1) 
Reported in 
Railway Age of: 
July 23,July 16, July 24, 
1938. 1938. 1937. 


Locomotives .... 

Freight cars.... ... ene 
Passenger cars.. ... ane 10 
struct. stl.(tons) ... 8 See 
Rails (tons)..... 4,500 500 





2 
THE ANNALIST INDEX OF 


BUSINESS ACTIVITY 











June. Ma Ape Mar. Feb. Jan. June. May. 
Freight car loadings......... 70.6 60.5 3 74.2 9 -5 104.5 104.4 
Miscellaneous ..........._ || 65.8 65.0 64.9 71.6 71.8 75.5 101.1 102.1 
| RRR ramet sare 80.3 77.8 79.2 79.3 81.0 87.5 111.4 109.1 
Electric power production...*91.1 91.1 90.6 92.0 94.3 943 106.4 106.8 
Manufacturing ............_° 60.5 759.4 59.2 64.2 63.3 62.5 114.3 117.4 
Steel ingot production... ||’ 36.8 37.9 413 409 412 423 99.8 113.8 
g iron production......._ 37.5 409 47.4 50.0 524 57.0 110.1 1172 
EE cea fee ec, --- 81.1 74.7 86.4 83.0 77.2 133.6 125. 
Cotton consumption ...... 94.4 868 79.3 968 92.7 89.2 1483 135.3 
ool consumption ...... -. 787 58.8 60.0 63.3 54.2 106.2 120.6 
Silk consumption ........ 71.3 64.0 69.4 64.2 61.7 54.8 79.8 77.2 
Rayon consumption ...._. 72.8 66.5 68.0 72.7 65.8 50.8 1265 121.6 
Boot and shoe production... . 109.0 108.7 116.9 109.7 107.8 130.5 130.4 
Automobile production ....+44.2 46.9 46.1 50.1 59.7 58.0 125.6 125.6 
Lumber production .. -- 615 596 576 628 548 535 96.3 92.1 
Cement production .. - 58.7 56.5 54.0 51.4 55.9 60.2 67.9 
_.. ..., Sa eRaRS 64.9 72.0 73.8 77.7 81.5 93.2 94.6 
Zinc production ........._. 64.6 66.2 73.2 77.9 85.6 96.0 99.6 
ce ERE a 65.5 83.7 75.1 77.4 73.2 87.6 847 
Combined index ............. 73.8 1 T14 4 19.5 107.8 109.0 
30 
THE ANNALIST INDEX OF WORLD INDUSTRIAL PRODUCTION 
(1928—100; adjusted for seasonal] variation) 1 

Same 


June, May, 

World :t 938. 1938. 
Including U.S.A.... ... *89.3 
Not including U.S.A. ... *109.9 
United States *69.9 











ee: 
Austria (new series). . 
Beisium Vane vewcae cus « 
Chi 





tExcluding Russia. §General business 


~ 
258 
- 


oe 
-_ 
ig 


S28 


~ 
PON WO VS’ MANOR O 


&8: 8 


— 


sBz. Se. 


g 


Mar., Feb., Jan., Dec., Prev. 
1938. 9: : 


91.7 92.6 93.0 12.1 
112.4 114.2 1140 117.8 117.3 
71.7 71.7 726 762 107.1 
114.0 117.2 118.8 118.3 119.9 
924 90.6 96.6 106.3 107.1 
74.6 75.6 77.2 80.3 82.7 
127.2 129.0 124.7 1229 117.6 
116.4 114.9 111.6 115.6 1126 
ae a --. “181.1 186.7 
97.0 91.9 91.9 104.0 103.0 
62.9 67.0 70.0 80.7 89.4 
160.7 150.5 135.8 154.9 155.4 
189.7 927 953 97.0 102.4 
146.1 142.1 140.7 140.7 149.5 
154.3 150.2 152.6 142.9 139.6 
80.2 87.4 85.0 85.4 96.0 
136.6 148.6 143.5 1421 141.8 
95. 93.3 889 88.2 85.4 
154.4 155.7 155.7 159.7 155.7 
activity. {Month in previous year corre- 


co 
sponding to most recent month shown; revised data. §§New series; adjusted for sea- 
Sonal variation. Back figures on all above series may be obtained on Tequest from 


THE ANNALIST. 
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PHYSICAL VOLUME OF CONSTRUCTION CONTRACTS AWARDED 
te—<$_$_—___. 


o——————Number of Projec 
Resi- Non- 





Public Public — Resi- Non-resi- 


1936. Total dential. residential. Works Utilities. dential. dential. 
January .... 7,724 3,694 2,761 1,048 10,306 16,047 
February ... 6,942 3,249 2.355 136 9,115 11,384 
March ...... 10,514 6,080 3,106 1,123 205 15,604 15,098 
ere 13, 8,233 3,792 1,092 221 19,736 17,343 

— ee 13,242 8,528 3,436 1,102 176 20,547 5,629 
BOD hevancie 13, 8,444 3,411 1,330 1 20,624 15,916 
inc nxce 13, 8,253 3,626 1,782 20,501 17, 
August ..... 12,912 7,982 3,504 1,238 188 393 15,504 
September .. 12, 7,584 3,079 1,169 224 21,181 13,639 
October .... 12,966 8,290 3,319 1,143 214 21,553 14,361 
November... 11,269 7,180 2,997 870 19,986 . 

ember.... 9,605 6,389 2,467 167 18,969 14,370 

1937.t 
January .... 10,801 7,477 2,629 526 162 18,427 14,691 
February ... 11,839 8,317 2,930 574 181 17,738 0,861 
March ...... 16,685 12,525 3,385 620 155 24,244 16,674 

13,965 3,739 1,123 218 29,391 18,415 
11,829 3,239 1,079 158 23,038 788 
11,798 3,594 1,194 269 23,824 ,802 
10,136 3,764 1,235 226 20,579 24,754 
10,200 3,603 1,399 252 18,920 21,304 
10,115 3,309 1,325 198 17,028 14,591 
9,867 * 3,343 1,074 222 16,306 13,719 
8,538 2,876 863 235 15,165 eit} 
/ 5,582 2,536 779 245 10,855 16, 
5,300 2,466 598 138 9,356 9,637 
6,266 2,303 574 118 10,350 8,436 
9,938 3,344 1,080 171 20,069 13,713 
10,554 2,965 1,342 197 18,732 13,578 
12,209 3,368 1,775 213 20,550 13,787 
. 12,673 3,499 1,827 197 21,275 14,429 
tThousands of square feet. 








32 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(3-year average, 1923-1925—100) 


-——Employment—— 
June, tMay, June, June, ay, June, 
. 1938. 1937. 1938. 1938. 1937 


Iron and steel and their products 
(excluding machinery) ........ 
Machinery (excluding transporta- 


tion equipment) ................ 85. 
62 


Transportation equipment....... 
Railroad repair ct OTe 
Nonferrous metals and their 

NIN a cet eee be. Tk - 
Lumber and allied products..... 
Stone, clay and glass products.. 
Textiles and their products...... 

ather and its manufactures... 





Tobacco and manufactures... .__ 
Paper and printing............._: 
Chemical and allied products... _1 
Rubber products ................. 


80 
54 
57 
y 
Food and kindred products....__ 107. 
60. 
03 
70. 


Durable goods MEL wah atgtd aweeceete 65.’ 
86. 


Nondurable goods ............... 


Combined index .................. 15.7 





a 


Seseeerge tee 


et 
| 
-_ 


3 38 





Pa: 1s———, 


5 1014 563 609 1104 
6 1222 767 813 1372 
2~- 1264 56.7 59:9 1278 
0 6.0 406 425 687 
5 113.9 66.0 68.7 111.5 
4 729 48) 474 723 
4 40 512 526 714 
3 1034 605 637 913 
5 938 55.9 583 806 
8 1126 1113 1070 1158 
4 60.1 552 525 557 
5 1069 916 938 1049 
2 1239 1145 1177 1374 
2 ee fF 6B) 108 
4 1035 789 803 inod 

7A 101.1 87.0 69.2 102.9 
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UNITED STATES FOREIGN TRADE BY ECONOMIC GROUPS (5) 
(Thousands of dollars) 


-——Domestic Exports——. 


June, M 
1938. 19; 
Crude materials.......... 34,498 34 
Crude foodstuffs ........ 20,988 34,140 
Manufactured foodstuffs. 13,568 14,029 
Semi-manufactures ..... 37,015 42,64! 
Finished manufactures... 123/447 128, 
a ET Ee 229,515 253,615 





--Imports for Consumption, 


June, June, May, Jun 
1937. 1938 1938. 1937, 


42,003 38,003 40,248 92.128 
4 20,485 19,555 41/618 


657 
63,319 30,360 


27,846 
135,188 32,432 33/418 + 47,222 


256,481 147,938 +147,243 278,300 
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35 37 38 
BRITISH EXCHANGE RATES FOREIGN EXCHANGE RATES WEEKLY FOREIGN EXCHANGE RATES DAILY 
ON PARIS (All quotations cable rates unless dscns. noted) Cable Transfer Rates 
(In francs—average price per day) ae Ended——_—— en July23. Jul July21. Ju Julyi9. Bt 18. 
1938— “July 23, 1938. Jul 716, 1938. July 24, 1937. Meqians: High ............-+. say Hate $4 al, Hog une % 

July June May Apr. Mar. Par. Country end Unit. High. Low. oaiep oh. poapreeeerrecceecereerece 4.92% (4.91 T91 “a1 $21 4.92% 
BT 177.89 trveo tee2e 2°)°? | 8.2307 England (sovereign). 4.92% 43 re or e)Aagemmmmare eee ‘otby, : 6G) d 
21,178.19 177.90 177.60 159.55 161.73 | 8-2397 Australia (sovereign). 3.94 3.9344 3.94% 3.98% 398% 3974 | Low (0.000.002, "02765, 10276 ‘ooh $ ‘9276 
22°178.16 177.89 .... 164.32 163.34 | 8-2397 So. Africa (sovereign). i323, 3938 TERE epee iar 0276, 0271 ‘Ooi 0276 : 
23..178.16 177.93 178.35 165.74 162.28 | .06634 France (franc) ....... 0216 02751 “a ‘_— ‘S370 i Italy: MIMD Sr ¢csccdoecccncce 05264 105 i 7 

Week —-l — —— .0526 Italy (lira) ........... d 7 .0526% Prstie I Ms cod awc cnmekee ‘ : : J 4 
Ended: High. Low High. Low. .40332 Germany (reichsmark) .4020 4015 .4022 .401 CE EE NM cn cntacadeatnccnnsKenke 052 .05: .0526%4 . a 
= Ui. . Jee im ne eg .68057 Holland (florin) 5503 5492 .5607 .5499 .5530% .5509 Germany’ ME oo cvaekenacass = = = > pao = 

une eco je \e & 23 | 14091 Canada (doller)t  ...©OO875% 02242 G04 O09 1099R ang | BW occ cccccccccrseccccccece F j é . ” 
June 25...177.93 177.89 110.89 110.86 | 1-$93! Canada (dollaryt...... re. ‘fesn tees teei cigars tome | cMemet III ‘4018 4017 (4016% 4017" (4016 40 
July “2. ..177.90 1 110.89 110.86 = Holland High 5502 15498 15496 |5500 
5 A BS Bis ey Re '32669 Switzerland (franc) ... 229114 .2287 2291 2283 2296 .2290% | Holland: High ............... a. i on oe i 
' yay TBS ER 6-47 18.07 | (0220 Greece (drachma) ..-: 0090% .0090% .0090% .0091% .0091% | FON cccccctett : ‘San ‘bene 57 Set 
. 4 : .4537 Sweden (krona) ...... .2540% .2534 .2544 .2540 .2570 .2560 | Belgium: Biz! Me eho : ; : ; : 
July 23...178.19 178.15 134.24 132.10 | 457 Besmark (krone) -... 2200" (2194 “20a “2198 “g006 “aT Belgium: spindle 4 Tot, “isn0 ‘io00” ‘ieeo © “aap 
.4537 Norway (krone) ...... ‘2476 «= (2.469% +.2479% .2475% 2506 .2495 ~! "169242 (1691 : , 
36 seat, 1 a -169044 (1691 (1691 .1692% 

GOLD AND SILVER PRICES -1899 Poland (zloty) ........ 1888 8.1886 §6.1887_—Ss is -1896 .1894 Switzerland : High “2291 ‘2290 228914 (2290 2288% 2291 

1d _—Silver— .0315 Czechoslovakia(crown) .0345% ‘tone ooeet 0346 .0348% .0348% Zi -2288%4 .2288 .2288 .2287 rtd 
—_ eee ee a Yugoslavia (dinar) ... .0236 . 0 :0234% .0234° 10233 :229142 .2289° (2289 2290 (2288 - 
Ended Equiva- .0748 Portugal (escudo) .... .0450 .0449 .0450 .0450 .0456%4 .0454 iGanada High 9975 .9968 .9965 .9968  .9962  .9950 
June 11: London. lent. London. N.y. | -0101 Rumania (leu) ........ 0075 0075. .0075 «0075 = 0075-0075 ‘9975 9968 9962 9962 9953 9943 

TugP --Hos sua 3448 ista soc | (0698 Finland (marke)... lo2i7% ‘O27% lozi8% ‘Osie% loa dam | ap “J aera 210 ast S10 3st a0 8 

IW nce e c ‘ nian ar a e e - é d d : $ . ¢ ¢ “ 
“a. 8 = = pe ma ilv. dol.) .3083 3077 .3087 Sous 3086 Soar — pect ; 

High ..140s 1 35.01 1 HS ios sees ong Kong (silv. do ; ¢ ‘ ‘ F - tClosing rate. ghenaet rate. 

Lo -140s 34.79 18%d c ..-. Shanghai diver dol.). .1860 .18%5 .1855 .1830 .2968 .2960 
June 25: ‘5000 Manila (silver peso) -- 4980 4980 4980 4980-5030 5030 SOURCES OF DATA 

ne - -140s 10d 34.99 19d c ' aa ettlements (1) Railway Age. (2) Commercial and Financial Chronicle. (3) The F. W. 

---1408 944d 34.86 18}id aie J Leng tl es. 2 oe oi ss S= = Corporation. (4) Federal Reserve Board. (5) United States Department of Commerce. 
uly 2: a ee ti gg AOE “5700 a ‘5700 | 5700 ie -2895 (6) United States Department of Labor. (7) Edison Electric Institute. (8) The Iron 

High . -1408 10d 34.89 19% res : $355 tina © ~~ : : : 5450 Age. (9) American Institute of Steel Construction. (10) Ward’s Automotive Reports, - 

g ..140s 84d 34.85 194d 42%c a Argentin 7 paper pee 2605 2600 2610 2605 3030 3030 Inc. (11) Dun & Bradstreet’s. (12) Federal Power Commission. (13) The Wall Street 
suly's . . eel tee dies ; : : ‘ Journal. (14) Engineering News-Record. (15) American Bureau of Metal Statistics. 
gh ..141s i 34.83 195, Las 0625 ss pa milreis 0590 .0590 .0590 0675 0670 (16) American Iron and Steel Institute. (17) Aberthaw Company. (18) American 
Pag , --140s 34.85 19 c Chile (gold a ‘0519 0519 0519 (0519 0519 “Osi> Petroleum Institute. (19) American Railway Association. (20) United States Depart- 
"High ais 24d 34.78 19%a 42%c | 4740 Peru (sol) > --:":: (2325 ‘2287 (2360 (2325-2800 “2e00«|- MeRt of Interior. (21) Silk Association of America. (22) National Industrial Confer- 
Low, ‘141s Hise ies aztec 17610 Uruguay (gold peso).. .4300 4300 4300 4300 '5950 5050 | (25) american Zinc Inatitate. vran, market. (24) Federal Reserve Bank of New York. 
1 2440 M ife , 2090 2075 2090 2075 2780 2780 merican Zinc Institute. (26) Association of Life Insurance Presidents. (27) Bu- 

Ju Heh ‘Mis 6d 34.70 19% 49KC . exico (silver peso)t.. . . . : ; ise of Ral iway Economs cs. (28) Interstate Commerce Commission. (29) Rubber 

on. 
Low ...141s3d 34.79 19),d ioc tDemand rate. sal Company. *Subject to coche. — Economics. (31) American Apprai- 
Stock and Bond Market Averages and Volume of Tradi 
The Annalist Weighted Averages of Group Leaders FIFTEEN MOST ACTIVE STOCKS 
Cal Week ended July 23, 1938 

ul ——July 21—— —July 22——  ——July 23—— Range. July 25—— ne 26 Volume. Last. 
High Low. Last. High. Low. Last. High. Low. Last. High. Low. Last. High w. High. Low. Last. fiigh Low Last. Y. Central. . 228,200 21% + rm 

Oe Miele. a. <.0isscccssss 31.0 49.6 499 50.8 494 50.0 508 498 50.1 51.2 50.1 511 512 480 522 511 516 514 504 508 Gen. Motors |. 174,500 t 
72 Industrials ‘170.0 165.3 166.5 169.7 164.7 166.8 169.3 166.0 167.7 170.9 167.2 170.5 170.9 160.5 174.4 170.7 1721 41714 1686 1700 | Lellow Trk. -174,000 

4 Steels “31.9 312 31.2 320 311 31.3 317 312 313 318 312 314 321 302 324 318 320 318 313 316 | ,2tam. Pict. -172,200 11% — 

4 Motors ......... (722 69.3 70.1 716 695 6898 716 695 70.7 733 70.7 733 733 695 765 739 751 78 728 736 | SDaconda ........ 154,200 3 

5 Motor accessories $88 372 377 382 37:1 37.7 38.0 31 37.7 388 377 386 388 354 398 389 391 397 383 39.5 | U,S.,Steel.-...-. 151,800 

FE Fe 29.2 28.5 28.5 29.0 28.0 28.5 29.2 28.3 28.7 29.0 28.3 29.0 29.2 28.0 29.9 28.7 29.0 29.6 28.7 29.2: %. sler ......... 151,400 

MIRE, oss ccs csvecenc 544 526 528 54.0 526 528 538 524 530 54.0 528 540 544 512 55.0 536 54.0 540 536 538 | Sourh ober. ----140,500 

4 Chemicals ..........-.-- 135.7 132.9 133.9 134.2 131.4 132.9 134.5 1329 134.5 135.4 1342 135.4 135.7 1283 137.5 135.7 136.6 135.7 134.5 1354 | yoUth. Pacific ...133,300 21 4 

4 Nonferrous metals ..... 59.7 57.9 57.9 59.4 57.7 583 594 58.1 589 60.3 59.0 60.3 60.3 561 £61.22 599 60.1 594 583 59.0 | Bleep Pict. .. 000 7 — 

“geese ia 35.0 343 46 35:2 42 HT WO US UT 350 ME WMT 352 338 32 WE HS 350 ME 34.9 | GCC, DOwer & Lt.111,700 12% 

BWC ... 52.5. 55550 5 71.6 709 716 732 716 732 73.9 732 737 44 737 144 744 704 49 744 747 747 742 74.4 | Mound ..----- 97,600 1 

I ith knina dares’ 26.4 26.0 260 26.0 25.8 260 268 262 266 27.2 264 272 27.2 258 27.2 268 27.2 27.0 268 268 | Radio 97,300 

2 Electrical equipments .. 622 60.6 60.9 622 606 60.9 616 60.6 612 619 60.9 619 628 500 638 625 625 619 60.6 612 | Beth Sted »400 

3 Farm equipments ...... se =e = = 4 4 <3 9 = ar = eT =3 2 =. oT 60.7 60.0 59.3 59.3 e OE saccccs 88,900 

{ Railroad 'e juipments 22 25:0 252 265 252 259 262 256 259 265 20 264 265 235 21 25 26S 28% m8 269 | ODD-LOT TRADING ON THE 

li ~........... 252 228 23.1 23.1 211 220 220 214 216 228 215 228 254 211 233 224 26 25 219 209 | NEW YORK STOCK EXCHANGE 

5 Merchandise ........... 44.0 43.2 43.5 44.0 433 43.9 442 436 440 441 436 441 442 420 447 #442 444 £44442 43:8 43:9 Net Pur- 

3 Rubber and tires........ 46.0 440 445 466 44.2 454 466 445 45.7 47.2 454 472 472 413 490 475 484 481 466 475 1938. chases(+) 

2 Liquor ...... 77") gg'2 246 25.2 262 254 254 257 25.2 254 25.7 252 25.7 262 236 267 25.7 265 262 259 25.8 | Week or 

4 Standard Oils... 31.4 30.8 31.0 31.2 305 308 310 30.7 31.0 31.3 309 313 414 2.7 31.6 31.0 322 31:3 °30.7 30.8 | Ended: Sales. Purchases Sales(—). 

4 Independent We ekces 60.0 59.1 594 60.0 58.5 59.2 59.6 58.5 58.7 59.2 58.7 59.2 60.0 57.6 60.1 59.1 59.2 59.2 58.4 589 | July 2...1,818,589 1,782,455 — 36,134 

8 Oils ee cate 91.4 89.9 904 91.2 89.0 900 90.6 892 897 905 896 905 914 87:3 91.7 90.1 904 90.5 89.1 89.7 | July 9...1;276,041 1'291'952 — 15,911 
10 Rails Foes 33.4 31.6 31.8 33.5 31.7 325 33.1 32.1 324 33.0 324 330 335 285 33.6 325 326 32.4 31.3 31.7 | July 16...1,149:772 1:097,298 — 52°544 

SN «coe ccecs / 20.5 19.5 20.2 20.2 196 19.7 198 195 196 198 196 198 25 192 22 197 199 20.0 196 198 Dail; 

AVERAGE NET YIELD OF TEN } BONDS SOLD ON NEW YORK jay _s 423'810 207.068 - ion 

The New York Times Stock Market Averages HIGH-GRADE RAILROAD STOCK EXCHANGE July 20... 3551529 35osa2 4 Sis 

WEEKLY HIGH, LOW AND LAST ” BONDS (Par Value) uy, Se Pro geod 240,657 - eH 
a z angele ee Week Ended——. = . 959 — 

Week Ended igh. 25 ge ‘ie a = High 50 Stocks pe, Ended 1938, 1937, 1936, 1935, Fal 23, "3. ee 2, Ea July 23... 122'372 98.655 — 23°717 
June . 16.04 15.61 15.75 146. 141.13 144. 81.38 78.46 80.04 | June 41°°°*” 397 357 et 374 | Monday ..... 166, NUMBER OF ISSUES 
June is). 1572 1496 1513 144.11 140.66 14266 79.85 77. 78.89 | Sune 18....405 30D S47 saa | quesday ..... 10,382 a0 7'702,000 TRADED 
June 25.... 19.71 15.30 19.60 166.98 145.46 166.76 93.32 80.38 93.18 | Sune 25....1399 362 348 373 Thursday” - 11,772,250 7,438,000 init Weekly 
July 2.... 21.22 18.7 t 4 i i : ) . juy 23a) 303 3a kn ' : 10,076, 686, 

JJ). 22148 20.32 21.04 176.02 168.99 171.19 99.10 94.79 96.11 . . . . Frida 7,840,500 7,869,000 | Ended wen Stil 

July 18. a 20.23 20.88 176.99 169.20 174.33 99.26 94.84 97.60 way A .. - = ES Saturday 4,082,700 2,732,500 1 Adv. Dec. Unch. Tot Hieh.Law, 
July 23.... 23.53 20.87 23.49 181.47 173.63 181.28 102.50 97.25 102.38 | July 23°°''3'92 3:56 350 3:70 Total week..$50.321,709 $38,216,000 uly a po bo 1196 3 7 

BAILY HIGH, LOW AND LAST Note—Average revised to include only 7 | Yr. to date..1,005,504.540 1,830,418,500 | July 23..842 159 115 1116 Pm. : 

July 18.... 21.49 20.87 21.42 176.93 173.63 176.35 99.21 97.25 98.88 | bonds beginning 1938. Revised figures 0 Se 
July 19... 2245 21.74 22133 180.59 177.01 180.25 101.52 99.37 101.29 | will appear in the near future. BONDS SOLD ON NEW YORK | ,,, y 
July 20.... 23.27 22:39 22.67 180.91 178.10 179.02 102.09 100.24 100.84 STOCK EXCHANGE July 16. 414 104 1388 656 51 0 
July 21.... 23.50 22.63 22.94 180.47 176.60 178.56 101.98 99.61 100.75 | —— - — (ies Wale sus 3. on B 138 828 146 0 
July 22.... 23.35 22.84 23.07 180.11 177.94 179.33 101.73 100.39 101.20 | [THE NEW YORK TIMES STOCK AVERAGES| July 20: “380 60 963 297 1 
July 23. 23.53 23.21 23.49 181.47 179.44 181.28 102.50 101.32 102.38 | | YY CALENDAR WEEKS Tal wee 5 = gd a 363 Fs ™ see $ 

For weekly figures from 1925 to Oct. 2, 1937, see THe ANNALIST of Nov. 26, 1937. | T i | © 8 @emeieee: "659,000 "179,500 | July 22..374 261 195 830 103 i) 

| | U. BGovt.. 1,397,700 3.984.500 Julv 23..462 108 151 721114 96 
| } oreign ’ . x o 
Dow-Jones Stock Market Averages | a f | ws seman ee 

_— WEEKLY HIGH, LOW AND LAST “ | | Total .... $50,321,700 $38,216,000 INDICES OF FOREIGN 
Ended: —30Industrials— _—20 Railroads—. —15 Utilities Stocks | | NEW BOND ISSUES STOCK PRICES 

1938 High. Low. t. High. Low. Last. High Ww. st. Last. (Thousands) 1938. - Paris. Berlin. 
June 4§..112.30 106.94 111.82 20.74 20.15 20.22 19.17 17.70 18.77 36.64 | Week Ended... | May 24 8.22 36.39 32.5: 
June 11...116.08 112.01 114.23 20.88 20.37 20.53 19.36 18.65 19.04 37.24 | July 23, July 24, | May 31 4 35.68 32.41 
June 18...114.51 111.54 113.23 20.51 19.54 19.73 18.90 18.27 1854 36.65 | 1938. 1937. | June 7.87 35.35 32 
June 25...132.12 115.31 131.94 25.61 20.06 25.45 20.91 18.80 20.58 43.23 Industrial ........ $7,500 Si. | June 14 4 33.79 32.46 
July 2...139.12 129.44 138.53 27.68 24.46 27.57 22.42 20.38 22.27 5.80 State and munic.. 5,305 $15,812 | June 21 . 36.04 32.25 
July 9...140.05 134.51 136.20 28.92 26.62 27.31 22.84 21.25 21.70 45.05 | | Fd. Home Ln. Bk. |... "28.000 | June 8 912 35.35 32.25 
July 16...140.52 133.84 138.53 28.05 26.26 27.18 22.16 21.01 21.39 45.48 < aE! hoe July 2 3 36.11 32.30 
July 23...144.39 137.70 144.24 30.53 27.23 30.38 22.73 21.25 21.99 47.93 3 Total socceee. SESE 3,812 suly a 9. 34.81 32.58 
iin is, iam eal ee eee ai pnclpbenaipitttanpeetogneed bi tattet ei 

uly 18...140. : . 99 27. ; 2 21. 5. : 

July 19...144.12 141.27 143.67 29.26 28.38 29.13 22.25 21.55 22.06 47.43 | NEW YORK T TIMES BOND MAR- eee 
Tuy 20: 14394 14052 Lai 92 9083 2938 2078 2288 2189 zur 4122 in saan aoe NOES mumaenssaTURDAY PRICES 

ly 21...143.51 140.52 141. 1 ’ : ‘89 22: % ate. ndus- Util- Com- Net ala atenowy ees 
jun 22...143.13 141.20 142. 30.25 29.59 29.88 22.05 21.72 21.85 47.28 | July. Rails. trials. ities. bined. Chee = | 
July 23...144.39 142.31 144.24 30.40 30.01 30.38 22.00 21.75 21.99 47.93 18.... 57.28 93.12 74.35 70.51 + 21 

$As of June 2, this average has been revised to include only fifteen utility issues =. eee 4 4 $3.37 bs = ag t = 
and sixty-five stocks. 2 5875 93:50 m4. 46 1136 7 = 

1.57 + .21 
Shares Sold, New York Stock Exchange | ‘<yP8.21 98.62 74.65 71:67 + 10 
WEEKLY ¥ TOTALS AND DAILY ven fieh 71.61. low we 


: ——-RAILROADS—. —l AND M TOTAL__— 











Total. Av. Daily. rota. Av. Dail Total. Av. Deity. 

ME WM os veecs 857,480 158.793 9,255,160 1,713,918 10,112,640 1,872,7 
- ae 908,490 168,239 11,224,370 2,078,583 12,132,840 2,246,822 
a, 130 201,393 7,560,290 1,718,248 8,446,420 1,919,641 
_ 4 eer 515,600 95,481 7,522,030 1,392,968 8,037,630 1,488,450 
way MB... 1,127,750 208,843 9,691,415 1,794,706 10,819,165 2,003,549 

pace ia TOTALS 

—DA —YEAR TO DATE.—. 

. Ind. , Misc. Total. 1 1937. 
July 18 ,464,830 1,557,330 137,792,048 240,003,237 
July 19.. 2,654,760 2,942,210 140,734,258 240,953,01 
July 20.. 2,156,140 2,509,440 143,243,698 242,152,017 
July 21 1,596,375 1,811,805 145,055,503 243,133,477 

July 22 1,093,370 1,222,140 146,277,643 ,089, 

July 23 725,940 776,240 147,053/883  244'998'257 
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DOW-JONES BOND AVERAGES 
(Based on closing quotations) 


10 10 
- Second 

G Grade Public 10 40 
1938. Ralls. Rails. Util Indus. Bonds 
wy 90.3. 

as -31 52.88 105.38 106.18 88.69 

15... 90.90 53.09 105.40 106.49 88.97 
16... 90.33 51.80 105.39 106. 88.48 
18. 91.41 53.55 105.65 106.69 89.33 
19... 91.70 54.10 106.63 106.66 89.52 
20... 92.08 55.00 105.70 106.45 89.81 
21... 92.45 56.09 105.75 106.54 90.21 
22... 92.70 56.38 105. 106.61 90.37 
23... 92.70 57.03 105.76 106.56 90.51 | 
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Bond Transactions—New York Stock Exchange—Continued 





1938 Sa Net 
Lew. in 10008 High. Low. Last. Chge. 
7 rae = & Sie 6 1 90% 90% 90% % 
JR Bete +11 10% 10% 10% % 
Pern ist 6s 60. +122 9% 9% 9% 4 
Peru 2d 6s 1961 + 48 9% O% 9% 
36 8s +40 42 36 40% 1 
eeomwemme TS 47 ........-2.. 2000. 9 55 55 55 3 
37 Poland 6s 46 7 41 40% 40% — 1y 
62 Prague 7%s 52 4 80 80 2 
19 § + 8B 20% 20% 20% 4 
19 Prussia 6s 51 . F 2014 204% 20% 1g 
oe RINE. BE 7s 46 ‘sa 2» Ss 3514 
25 7s 50 + 3 29% 291%, 290% % 
27 Rhine Mwestph 7s 50 + 1 BWR We 29% 74 
27 — Westph 6s 52 + 6 30% 29%, 29% Xe 
Rhine West 6s 55 + 1 295% 29% 295, s& 
Bio de Jan 6%s 53 + 32 81, 8 84+ &% 
Rie Gr do Sui 8s 46. 1 9% % 92+ & 
Rie Gr do Sul 7s 66 10 8% 85% 8% 
€ Rio Gr on Sul 6s 68 + 20 8, 8 8% 
60 Rome 52 126 72% 70 70 24 
201% amen Inst 7s 59 + 16 30% 30 30) % 


Range 1938 
High. = 


SAO PAULO CITY 
Paolo City 6 
Paulo St 8s 5 


8s 52 
57 


Paulo St 
Paulo + 
201, Serbs Cts Si 8s 62 
20% Serbs Ots Si 7s 62 
52 Shinyetsu E 6%s 52 
2014 Silesia E) 6445 46 
a Silesia Ld Assn 68 47 
9914 Sydney 5448 55 


43 TAIWAN EL P 5s 71 
45 Tokyo City 5%s 61 
40 Tokyo City 5s 52 

48% Tokyo El Lt 6s 53 


63 UJSIGAWA E P 7s 45 
274 Un Stl Wk 6%s 51 A 
277, Un Stl Wk 6%5 47 A 


Sales Net 
in 1000s. High. Low. Last. Chge. 
ae ¢ 9 @ Me 
ay 8 ~ % 
+ 30 10 10 10 
+§ 1 16% 16% 16% .. 
‘2. 8 os 0 +3 
. 36 32% 30% 31%— 1% 
+72 29” 27 27 ait 
vo 2 % — 2% 
+12 27% 27% 27% -— 1% 
.14 56% 52 52 —6 
+ ¢ SS 0a Mm + / 
+ 1 29% 29% 29% 
1 102% 10214 10214 
19 47144 43 43 4% 
50 4 45 46 — 3% 
3 4244 42% 4244 Y 
101 524 5 48h, 3% 
9 7 63 6 
+11 34 34 34% + 1 
+ 8 344 34 34y & 


Range — 
High. 


36 
Sty 
54 
53% 
53 


65 


xin Ex 


fault. 


ZI Vn Stl Wk 64s 51 C 
Uruguay 48s 


38 48444s4lgs 7K. 
38 Uruguay 3%s %4 

18 VIENNA CTY 68 52 
4042 WARSAW CTY 7s 58 
20% Westpb U El P 6s 53 
2044 Wurttemb El 7s 56 

48% YOKOHAMA 6s 61 


interest ct Certificates. 


Sales Net 
in 1000s. High. Low. Last. Chge. 


49 


Selling flat 


34g 
4814 
48 

15%, 


tSelling flat for reasons other than default 
Negottability impaired pending investigation 
ceivership or being reorganized under the Bankruptcy Act or securi- 
ties assumed by such companies 


1% 


21% + 


34%+1 
50 


+ 
47% + 
4™ +1 

1 


401, 
224 — 


48% 


on account of de- 


3% 


§$Matured bonds 
“In bankruptcy or re- 





Transactions on the New York 


For Week Ended Saturday, July 23 


urb Exchange 





Stocks and bonds marked with a dagger are fully 
listed on the Curb Exchange; others are dealt in as 
unlisted issues. 


Range 1938. Stock and Dividend 
High. Low. in Dollars. 
17% ACME WIRE vtc (%e) 
7 14% Aero Sp Mf A (1%) 
4% Aere Sup Mig B 
37 «423 Agfa-Ansco 
10 5% Almsworth 
9 7% Air Assoc (\)) 
1% 1? Air Devices 
2 Air Investors 
ly a." Alr Invest war 
53 Ala Gt Seu (3e) 
63 444% Ala Pow $6 pf (6) 
1 Alliance Inv 
108 Allied Int Inv pf (1k) 
101 458 Alum Co Am 
106% 93 Alum Ce Am pf (6) 
164% 15 Alum Goods ( 40e) 
50 3 — Ind 
117 «667 «=Alum Ltd 
1 iad Alum itd pf (6) 
1 Airlines 
12% 4 - Box Board 
vA Am Capital B 
23% 10% Am Cap pf (%k) 
3% U,Am Centrifugal 
30% 16 Am Cit P&L A (1%h) 
29° «16% Am Cit P&L A ww (1.72h) 
34 14% Am Cit P&L B 
27 25 Am Cyan A (.60) 
265, 15% Am Cyan B (.60) 
2 % Am & Fen P war 
12% 8% Am Fork & Hoe ( 40e) 
315, 19% Am Gas & EI (1.40) 
1114, 104 Am G&E pf (6) 
5 2% Am Gen 
PtH 23. Am Gen $2 pf (2) 
30 «25 Am Gen $2), pf (212) 
14%, 8 Am Hard ftub 
19%, 14% Am Laun Mach (.80) 
16 10 Am Light & T (.90e) 
24% 22 Am It & T pf (1%) 
23 11% Am Mfg 
1 Am Maracaibo : 
16 Am Meter (.60e) 
45 30 Am Pot & Ch (le) 
1l = Am Repub (.10e) 
™%; 3 Am Seal-K (.10e) 
lig % Am Superpow 
75 554% Am Sup 1 pf (44k) 
1% 84 Am Superpow pf 
1% Anch Post F 
16% 7% Apex Elec Mfg 
a 4 Aretur Rad Tube 
45% 2%Ark Nat Gas 
4 2% Ark Nat Gas A 
74 4% Ark Nat Gas p?. 
76% 58 Ark P & L pf (7) 
8 5 Art Met Wks (.80) 
4% 3% Ashiand © & KR (.40) 
1 * Asso G & EI 
1% Asso G & El A 
10 3% Asso G & EI pf 
ps @, Asso G & EI war 
5 2% Atl Coast Fish 
16 Atl Coast L Co (3g) 
Atlas Corp war . 


Atlas Ply 

\, Austin Silver M. 

% Automat Prod 

6% Aute V Mach (a 

4 Avery & Sons... 

1% Aviation & Tran 
A . 


32 13% Axton-Fis 
301, 18 BABCOCK & WIL 
18% 11% Baldwin L pf (2.10) 
5 24% Baldwin Loco war. 
4% Baldwin Rub 
% 1 Barium Sta st 
10 7 Bari & Seel A (1.20) 
5 Basic Dolomite 
9% 44% Bath [ron Wks 
62 Beaunit Mills 
12 12 Beuvcnit Mills cv ‘pf 
2% i” Beech Aire ‘ 
16 i, Bell Aire 
165 a” Bell Tei Can (8) 
119% 113% Bell Tel Pa pf (6%) 
ae 2% Bellanca Aire 
1 j pots & Gay Furn 
y% Berk & Gay F war 
li 9% Biekfords (1.20) 
24 486030 «6Bickferds pf (2%) 
9 6% Birdsber S Fdy 
1% if” Bliss (E W) 
21% Bliss & Laugh 
1% -" Blue Ridge 
41 34 «Blue Ridge cv pi (3h) 
12 4% Binementhal (S) 
17% 10% Bohack (H C) 1 pf 
12 10 «Borne Serym (‘,e) 
4 2% Bourjois 
1 &% Bowm-Bilt H 
17 7 Bowm-Bilt H ! pf 
4% 1% Bowm-Bilt H 2 pf 
14 7% Braz Tr L & P (le). 
7% #4 Breeze Corp : 
7 2% Brewst Aero (.20e) 
10 5% nent Mach 
4 rit 
8 Brill pf 
8 6% Brille Mfg (.80) 
30 poe) Brille Mfz A (2) 
27% = Br-Am Tb br (.82e) 
+8 rit Celan ... 
33 1st Brown Co pf 
8 5 Brown F & W 
22 14 Brown F & W A (2) 
1% Brown-F Dist 
a4 Brown Rubber 
1 Bruce (E L).... 
39 at Buckeye P L (1\4e) 
22% 18% Buf N & E P pf (1.60) 


2. 
xd 4 
+4 


t 
High. Low. Last. Chge. 


* PR 


a 


] 
HOARD HW 
ee a SSB 


Rr oS 


. 


Sm Sen 


26 

16, 
312 

36 
9% 
36 


100% 
15% 
4% 
109% 
1021, 


1114 


x FET 


at es 
ae 
SOB Raanen) 
Pel s 








Ne 
27 2 
fin 

3% 
36 

9% \, 

8% Uy 

% 

14 ly 
53°" +10" 
58k, 1 

1% a 

9% 1 
1001, . 8 
10314 + 3% 

15% 

4% % 
112 2 
103 % 

144% -- 1 
11%, % 
1% 
% 
2% 
2h 
i 
+ 1% 
M% 
’ 
i) 
Me 
i% 

4 
le 
2% 
Ye 
3 
%% 
\ 
3%e 
% 
114 

2 
1% 
1% 
4s 
% 

2 

1 
ma 
% 

1% 

3% 

2 

ty 

1% % 

Bly % 

615 % 

23 M% 

32 1% 
2914 % 
181 1 

53° 1% 

8 % 

2 

9% + 1% 

e % 

9% - 214 

aM \% 
12 9% 

154 

12% — 1% 
163 3 
116% 1% 

4% 

Hi 
“2 Ms 

11 

34 + 

vers we 

11% + 

21 2 

1% vy 
41 1 
12 1% 
16 1 
12% 1 

4 Me 

1% 

16 1 

3 
13 4 

5 % 

65 \% 

8% i 

4 % 
24% % 

Si, iy 
28%, 

25% 
3. 
30% le 
Ty ly 
20 14, 
ria % 

14% 3 

31 2 

21 & 


Sales. 
175 
100 
1,300 
900 
2,606 
400 
500 
.200 
400 
200 


th 


rs 
z 


at md et et bw) 
= 2 
é = 


22 
zs 


Range 1938. Stock and Dividend 
High. Low. in Dollars. 
101% 88 Buf N & E P - pf (5) 
18% 10 Bunk Hill & 

3% 1% Burry Biscett” 

% * CAB EL PRvte.. 
22 18 Calamba Sx (1.60a). 
28 19 Can Car & F-pf (1%) 
44% 2% Can Ind Ale “ 

3% 2 Can Ind Ale B 
1% $; Can Marconi . 
10% 7 Cap City Pr (.45e). 
1, % Carib Syn 
34, 2% Carman B 
2415 17% Carnation (1) 

15% 1, Carnegie Met. 

85 654% Care P & L $7 pf (7) 
32 17% Carrier Corp : 
6% 4% Carter (J W) (.15e) 
1542 6% Casco Prod (le) 

25 17 Castle (A M) (le) 
3% 1% Catalin Am . 

82 50 Celanese 1 pf 
4% 3 Celluloid : 

23% 14 Celluloid pf 
69 50 eee 1 pf 
24 1 Cen & w ct . 
14 10% Cen Hua G & E (80) 
£4 68% Cen M P 7 pf (54k) 
92 75% Cen N ¥ Pow pf (5) 
8% 4% Cen Obio Stl (14e) 
8&3 64 Cen P & L pf. (7) 

% % Cen St EI ; 
7% 3 Cen St El 6% pf 
17 $ Cen St E 7% pf 
Dy en St El cv pf n.. 
4% 3% Centrit Pipe (.40) 
7™ 5 Charis (%e) 

112 97 Chesebrough (4a)... 
79% 40 Chi Flex Shaft (4).. 
95, 5% Chi Riv & Mech (\%e) 
th 4 Chief Cons Mng 
51 20% Childs pf 
11 A, ) Cities Service 
475, 2116 Cit Sve pf... 

5 2 Cit Sve pf B 
46 20 Cit Sve pf BB : 
7 29 Cit Sve P & L $7 pf. 
67 26 Cit Sve P & L $s pf 
8144 4 City Auto Stpg 
2% 1 Claude Neon Lts 
6% 3% Cleve Tract 
1% 1 Club Al Uten 
3% 1% Colon Develop 
4% 3% Colon Dev cv pf 
71g 34, Col Fuel & 1 war 
61 45 Colts P F Arms (2). 
60 47% Col G & E pf (5) xd 
4% 2% Colum O & G . 

\% 1, Comw & So war 
1 lo Comwith Dis 
25% 181% Comm P 8S (ie) xd 
1 % Comm Wat Sv 
15 11 Comp 8S M vtec (1) 
6% 3% Cons Bise (.20e) 

6'2 316 Cons Copperm 
74 55 Con G&E Bal (3.60). 
116% _ Con G & E B pf A (5) 
1y, 4 Cons Gas Ut. 

6414 437 te Coun Mng & 8 (le) 
5 24% Cons Ret Stores 
814% 70 Cons Ret Stores pi (8) 
1% 13%, Con Royalty (.20) 
5% 214 Cons Sti Corp... 

80 6714 Cont G & E pr pf (7) 
10% 4% Cont Roll & Sti 
9% rts Cooper-Bess 
& 444 Copper Range : 
26 18% Copperw Stl (.80e). 
3% 41% Corroon & Rey 
235 % Cosden Petro 
13% 4% Cosden Petro pf 
2744 17% Creole Pet (%a)... 
8% 3% Crocker-Wh Ei M 

ly * Croft Brewing 
5 2% Crowley Mil (.15e) 

5 3% Crown C Pet.. 

114 8% Crown C Int A (1) 
14% 1 Crown Drug 
114 Bo hae Ol Ref 
17 Crystal Of) Ref pf 
9 5% DARBY PET (xe) 
lit, 5% Dayton Rubber 
22% 17 Dayton Rub A (le) 
7% 3% Dejay Stores 
3% 2 Derby Oil 
9% 5% Det Gask & Mfg 
15 10% Det G & M pf (1.20) 
2% il Det Gray Ir (.04) 

3% 116 Det Mich Stove 
3% 1% Det Paper Prod 
29%, 14 Det Stl Prod 
16 il Diamond Shoe (1) 

1) 3 Distill Liq ‘ 
3% 2% Diveo Twin Tri 
13 9% Debeckmum 
16% 9% Domin sti & Coal 
64 47 Draper Corp (4\4e) 
21% 11% UDriver-Harris 
110 «©1030 «=-Driver-Har pf (7D 
2 1 Dubilier Cond 
65 54 Duke Power (14 Yee) 

3 2 Durham Hosiery B 
6% 3% Duro-Test (.10e) 

9%, 68 Duval Tex Sol 
1344 7 KAGLE PICH LD 
34 1% Kast Gas & F 
31 11 Kast G & F 6% pt 
52 33% Kast G & F pr pf (4%) 
12 614 East Mall tron 
1% % East States Corp 
26 14. Mast States pf A 
24 13. Kast States pf B 
4% 2% Kasy Wash M B 
14 13. Keon Gro Strs 
14 10% Edis Br Strs (1) 


Net 
High. Low. Last. Chge 





100% 100 100 14 

. 18% 165% 17 5 

+ 3% 3ig 3% % 

a oe 
19% 19% 19% .. 
28% 28% 28% s15 
3% 38 3% M 
1% 1% 1% + 

+ at 94 94 if 

- 1% &% 1% 

t 3 3 3 
24% 2416 24% + 1% 

+ 4 8 + Ok 
79% 79%4 791, y 
28° (26 2% 1% 

+ 5% 5 ace 

+ 14% a 14% + 3% 
23 3 iy 
3% 3% 3% M 
75 7% 7% +5 
4% 4 4 
a a % 
55 55 55 2 
2 1% 2+ %& 
16% 6% + 34 
R94 RT ROX + 4G 

+ %% Th T% 

81% 78 81% + 1% 
> ™% %-— 4 
6% 5% 6% + & 
16 61304«15 + MH 
6% 6% 6% + e 

+ 44% #4 4% + 

+ 6% 6% Y 

112 110% 112, + 3 
79% 7 42 
95 ou %+ 

% le + * 
5148 5018 + (hy 
10% 9% + 
431, 41 42% iy 
3% 3% 3% 

371% 37 37lg — 1 
531g 531g 5335 y 
50% 48 «450+ ih 

8 Te THe 
1% 1% 1% 

6 5% «6 
8 1% 861% % 

3% 3% + 1 

rae a a2: e 

t 7a Oe Oy + ee 
591g 58 = 59%+ 115 
52% 52 52l¢ + 1 
tm 3% 3% & 

y ns 
1 1 iy 

1 
\% 
% 
lo 

1 

is 

1 598 25, 
itt, 70 Thy 1% 
1s 15 1% i 
™m% 5 5 1 
74 72% 72% fp 
10 he 101, 13%, 

+ 8% 8% 8% ly 
7 6h «7 % 

+2 28 % 

* 3% 3% 3h M% 

+ lig 1% 1% 

9% 9% 9% Me 
24% 221g 24% - 1 

.: Wa. 7% + % 

-t 16 % te O 

+ 4% 410 4% + & 

+ 3% 3% 3% i 
11% 10° 11 % 
18 1% 1%— 
+ ae ee 
15% 15% 15% — 1% 
8% 8% 8% % 
1p o% 1g + 1 
, 2146 21%, + 1 
6% 6% % 
3 2 74 ig 
9 9% Me 3 
15 15 15 + 4% 
24 1% 2 % 
Be 3 3hq % 

+ 3% 3% 3% 1 % 
29% 281, 2814 114 
14% 13° 144% + 1% 
3% 3 3% % 

+ 3% 3 314 le 
10% 1014 10% wy 
164 15% 16 + & 

: oy tox nie re 

i ae 

1103 103" 103” 

t 14% 1% 4 
oat ST 59% is 
3 1 3 2% 
3% 5 5% % 
8 6% 1% 
12) 16a % 

2% 2 
20° «1814 13 * 
48% 44 47 2 
10 ©. 2 —{ 
1% 1%+4 4 
23% 23 23 + i 
3a 3 BB 15% 

1 3% 4 & 
3 28 3 — & 
13% 13 13% ly 


Sales. 


Range 1938. Stock and Dividend 
High. Low. in Dollars. 
1% % Kisler Elee 
104, 436 Klee Bd & ~~ 
61% 42 Klee Bd & (6) 
5535 36 Klee B & she as pf (5). 
4% 2 Klee Power Asso 
414 Klee Pow Asso A 
> 154 El P & L 2 pf A 
24,El P & L war 
2 1% Elect § 
1 1 Electrol vtc .. 
58 32 Emp G & F 8% pf 
57% 28 Emp G & F 7% pf 
56 28 Emp G & F 6% pf 
22 17% Empire Pow (1k). 
19% 64 Emseo D & Eq (.55e} 
+8 \% Equity Corp . 
i3 Esquire-Cor (1.20a) 
57 2 F’RCHD AV (.15e) 
10 6% Falistaff Brew 
207%, 16% Fanny Farm (4e) 
6, 4 Fansteei Met 
Kho 444 Fedders Mfg 
23 14% Ferro Enam 
145% 11% Fiat rcts (4128) 
: is Fidelio Bre sees 
6049 39% Fire As Phit (2) 
7% — eras 
49 Fla P & L $7 i {x i 
20% 735, Ford. M Can A 
20 Ford M Can Bh). 
55 5 Bere Mot Ltd ( i7e) 
105% Te Fox (P) Brew (ia) 
5% 2% Frankl 
8% 6144 Froedt G & ‘M (ye). 
164% 1414 Froedt G pf (1.20). 
11 5%& Frenhauf Tra 
2% 4 GEN ALLOYS 
14 He Gen Firepfg (.35e) 
% 4 Gen Invest 
dy) 1-64 Gen Invest war 
80 65 Gen Out Adv pf (6) 
47 30 Gen Pub § pf 
14 8% Gen Tel (1) 
764 58 Georg —— $6 pf (6) 
6% 4% Gilbert (A C) 
41 30 Gilbert pf . 7 
7 45% Glen Alden Coal, (ge) 
17, 10 | Godchaux Sug B 
, Goldfield Con 
1 4 Grand Nat sere 
9 Sig Grand Rap V (\%e) 
10 3% Gray Tel P S 
65 36 Gt Atl & P nv (2e) 
124% — Gt A&P ist pf (7) 
33 25% Gt Nor Pap =) 
74 4% Greenf T & 
3 ‘= Groce Str Pred 
10% si Grum Aire E (\e) 
91 81 Gulf 8 Util 6 pf (6) 
46% 33 Gulf OF (ye) 
3% 1% mate. LAMP 
12 9 Haloid 
64 50 mare? Elee (2.06e) 
2 1 Hartford Ray vic 
1% % Harvard Brew 
6 2% Hat Corp Am B 
17 13% Hazeltine (3) 
9 4% Hearn D Strs 
30 20 Hearn D St pf (3) 
10% 6% Hecla Min 
3%, 2% Helena Rubin 
7 5% Helena Rub A (1) 
10% 6 Hewitt Rub (.35e) 
37% 27 Heyden Chem (.80e) 
52 40 Hires A (2) 
13% 5% Hoe (R) & Co A. 
154% 11% Holling Gold (.65a) 
5 9 Holophane (ee) 
31 214 Horn & Hard (1.20) 
102% 98% Hern & Hardart 5” pt 
11% 8 Hubbell (H) (ge) 
725% 56 Humble Oj (%e) 
64 % Hummell-Ross F 
+s 4 Huyler’s Del 
5% 3 Hydro El See (.20e) 
2%, 1% Hygrade Fd 
1h, 2 ILL 10WA row 
6 3% 11 lowa Pow div ct 
184% 12 IN lowa Pew pf 
13% 5410 Zine 
tie 135 — b Ltd (ia) 
g mp Oil reg (isa) 
155, 13% _— Tb Can ¥ Rive) 
lip nad Ter Ii 
84,4 6% Ind Pipe L c 30e) 
16 10 «Ind Sve 6% pf 
1914 10 Ind Sve 7% pf ... 
67% 48% Ins Co N Am (2a) 
22 «16%, Int Cig Med (Mge) 
20 8% Int Hyd-Ei pf 
7 6 Int Met ind A 
353 1% Int Pap & Pow war 
31% 23 Internat Pet (11a) 
45% 2% Inter Prod 
11%) 5 Inter Radio (ge) 
9 6 Inter Util A 
1 'y Inter Util B 
i se Inter Ut war new 
4%, 2% Int Vitamin (.20e) 
5 2% Int Home Eq (.44) 
1% 214 inters Pw Dei pf 
wy i, Invest Roy (.06) 
1642 115 Iren Firem vte (1.20) 
124% 7% Irving Air Ch (1) 
a % Ital Superpow A 
™% 2 JACOBS (F 1) 
3% 1% Jeannette Gla 
73 «610 «der C P&L 6 pi (6).. 
85 68 Jer C P&L 7 pf (7) 
43% 21 Jones & Lau Sti. 


. 30% 
(5) 10015 


Net 
High. Low. Last. Chge. 


+ 4 
ig 
61% 

- 55% 

e v) 


te 


83 
31% 


1, % 
ssi + 1 
+ 3 
- ; 
44g + 
33+ % 
5 + 
2% + % 
1% 
44+ & 
53 +1 
Sl + & 
20% % 
10 % 
y s 
y+ 1 
5% + 1% 
8+ % 
18%, 
6+ & 
7 
2%+ & 
14 
7% % 
47 2 
197% % 
a a 
sy 
54 \% 
Te M 
15% + 
10%: % 
2% + 
% % 
& +1-64 
9 +4 
46 
13 
75% % 
5% 
34 + 2 
6% 7] 
16 + & 
y 4 
1) y 
8 Be 
10 2 
62%)» Sly 
121 4 
287, % 
7 1 
2h 1 
10 - & 
91 
46 % 
3¥ Ly 
11 14 
44} 
1% % 
1% 
12+ % 
17% 1% 
7, + & 
30 2% 
10 Wp 
Big x 
Ta , 
10% % 
36 
52 2 
12 % 
144+ i 
15 +41 
3014 + ty 
101, Ly 
ly PA 
71% + 1% 
5 yy 
% 
5 Y) 
2% re 
4 a 
5% B 
184 + 1 
91, ip 
17 M4 
17 
1544 
1% Ys 
Bi + 
i4 + 2 
15 1 
6214 
21” + 2 
18% + 1 
7% + 1% 
3 
2644 i¢ 
3% 
10ln+ 
s 
3 
416+ 
aa +1 
“4 % 
s-— > 
ies + 1% 
lat 4% 
A 
Set 
2% - 
71 + \* 
$3 +1 
33% + 2 


Sales. 


99. 
4, 
2 
1 
2 


3352228 
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ehenie 
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Range 1938 Stock Range 1938 Stock and Dividend Net Range 1938. Net 
High, Low in Dalle — High. Low. Last. Chee. Sales. High’ Low in Dollars High. Low.Last. Ch’ge. — High. Low. Low. Last. Chge. 
"106 , 50 72% 59 Pa W&Pow (3%) ......... t a... % Unit Shipyda A + 2,500 
MK ee Remedy ecco F BM OB Ube to 1.200 ie Sty b e368 ee api a a sath Lilt Shlpvds B ag 2 Seo 
% A > dias uM % wrt % 7,300 “sy 5 (586) Dac aeee ts 6% 6%— 500 4 39 «Unit Sh M pf (15 42 ry 230 
3% 1% Kingston aise 4 4 at 400 116 (112 Pun = nee O08... .ccases 116 116 #116 «+1 50 % Unit Specialts z % + % 200 
; Se Sees * 15 1 6 +1 100 4 2% Phillips Pkg .............. * <@ 4 + 5,600 1 Us Sec oe 600 
my 145 1 1 1% + 100 4 1% Phoenix Sec ............... + 4 3 4 + 2,200 62 42 US &IS8 pf (2%k) 60 +1 400 
i } a ua ng 13% + 1,500 SE Se Blinc dcdacecccces +23 20% 23 + 2% 500 34U 8 1 + % 9,200 
: - "+100 ee xd 125 1 10% Pierce Gov (.60)...... --xdt 19 17% 17% — 4 1,100 1 1 U 8 Lines pf 1% 1%— 300 
"HE tin 11% 11% 11% + 100 314 2% Pioneer Gold (.40). <a s.. oc— 2,100 2914 22 U S Play Card (1a)........ 2912 26 +3 150 
11 34k ™% + hd 100 514 Pitney-Bowes (.40). és ™%™ ™% .. 7uU 4 2. US Radiator 4 3 4% + % 2s 
621, 3416 Pitts & Lake E Che -, 52% 50 52 +2 870 1% U S Rub Reci 3 + 1, 
47 38 LACK RR 47 +7 10 10° «= 444 Pitts Forg ‘ -+ 10 Hd 1) + 1% 3,400 United Stores ie 790 
45% Lake Shore 51% + 1% 7,000 ™ 4% Pitts Metalin | -+ TT! + % 300 i Stores F 4 Py, Ye 2400 
3 ~~ ‘ig 1°50 “> >. Se oe Mes Fe By ERT 7 ite 2 id Unt W Pap (toe) 2 + % 6900 
Cc - . 
25% 13 ry 25% + 24 500 3 Se er + 3 3 oo = 3 1 Univ 2 3 5 a2 
Ieonnre. f 3,300 r Powdrell & Alex.......-... - 4 Q Po % 1,308 16% 9 Univ Prod (.30¢ 3S 8 % + if 250 
15% Lion Oil — 2,900 24 «#417 «Pratt & +% 23 24 + 1% 400 44 1 Utah P & L pf (2.33k) 4 641 «4438 «+2 an 
2% 1° Lit Bros 2 2% + 400 2% 1% Premier Gid (.12)... 20.0.2). 2 2% + % 800 U a ee 
13% 7% Locke Stl 13 13% + 2 its 18% 9% Pressed Met ................ 18% 18% 18% + 1 see 17 7, UG F & L of rie 
% Lone St ; 7 83 % © 2,400 TE ei{trov Gas MMM. ceandeanes 7% 7 7 a 25 2% 1% Ut & Ind pf 4 i 1 o me 
1% 1 Long Is Ltg... 1 1” - 2,100 7% 3% Prud Investors ............ t Th + % 2,200 1% Utility Equity - ae gt 4 800 
42 30 Long Is f 3 — = 98 Prud Inv pf (6) + s 3 iat _ 8 ~ 4 31% Util uit pr (1k) 
28 Fie 03 95 P 8S Colo 6% pf (6)........- 1 + 
% * ay 2 oie + 100 1397 P 8 Ind $7 pr pf..........-- 39% 38 38% + $ 260 BS) 1% VALSPAR CORP Resewoess 2 z,) + B 4,600 
Louis L&E (. 8% — 7,000 2344 11% P 8 Ind $6 pf.......-....-.. 234 22% 734 + 1 260 20% Valepar pf (1k) -....2.. 20% 3+ T 550 
Lucky Tiger (. . 100 Pub Ut See pt pf. si % ; 100 23 V Norm M F <- ' , 3% ae 
igs secon Hipp ot DES Ge one ut ot Gow ae we 13 oat Vemewuet Been a So 
x Aeeetee ROE .......... imam Mt Sh Le 23 To Pus Sd P & L $6 bf 23% 1714 18% — 1,650 59. Virg Pub Sve pf (7) oth Thy 88 
% 2 500 os _ 100 8 OM, WORE MBG <<. 2. ccccerceseees 
3 1% Mangel Strs ............... t 2 *s oa 4% Pug Sd P & T.. o% — Po 
15 oe oo oo © ties neweaghse = 17% 17 ov 1 1,200 7 pS 2 WAGNER BAR vic .. 8 84 — % 10 
1” Mewes... 8 es % 2/900 ‘ cae sctairde ca. : wane Mie ces... 1 18." 1.300 
. 4 ie tee 2: 11% 18 3 + te 18S 146 136 ae Se ai 146 144 146 +3 Pa (-30e) dosent: 43 4g —"'% 00 
zs ee “« 
2s 99 24% 120° 1208 + oh 225 4 sw R RWwer vec eb. RP iy Be 
Te oa M : Oy ; 3% : oo) ith 18 + 1% 1,100 4 i 7 OS eee 3% 3% — % 300 
5” 3” 500 5S 5 — % 2,300 5 West Md dst t pf _ SS 42° 40 42 —1 20 
3 Hn 2% 100 29% 33 + 3% 2,600 4 2% Wms Oil-O-Mat ............ 4% 4 44+ % 400 
: ae “4 e3' * " ee educmuas +10 9% 10 +1 900 
(ge) 
 * % “gt “100 ag a4 % “B00 13m, 2” Wolverine 'F fas Pec wextecs 3% 3 + 100 
: % ; "300 : — m FF Felverine Ty (-40) Bos caienan : i cy af : x 
* Oe 3 3900 % 24 ae H Wright Harg (40a).......... 8 TQ 8° + 16,400 
7 oe *§ é 100 % 8%, > % 1,400 2% 1% YUKON PAC M.......... t 1% 1% 1%+ % 1,600 
1 : { } > 700 ; 3 + PI 1,900 *In bankruptcy or vosstvershiip vA —— a the 
2 Ban 1 secu! assum com, . 
i % "% us +00 ze . Soe — ag BS are on Be x... ae See Exchange. All 
It in an unlist n 
; 2 : % u a H : “13 Pr i i‘ i 3 j “a a a * ** in the foregoing table ate annual dis- 
4 1 if + 6 8 +1 3,100 | bursements based on the last quarterly or semi-annual laration. 
rs os. + 8, BR + 1,100 + 2,300 Unless otherwise noted, special or extra dividends are 1 are net, included. 
ae : : + |, Secial or | at 
ma be le ra $ 100 3% 3 400 | or a oe ye Fy year. no regular rate. {Payable in stock. 
oe 2u Min M& N (ave)... ea 35 36% + 1 1 16+ % 1,400 g Paid last year. h Cash or stock. k Accumulated dividends 
30” 103" Miss Mis Fp? tt ‘1i0” 108, 110 + 1 40 : | SGectared ames year. ur Under rule. ww With warrants. xw 
= “ at rb | ‘sae Paerrpes + 3 3% — = 7? 81% + 3% 50 out warrants. war Warrants. 
3 ybden ' - as *. i + % . 100 | DOMESTIC BONDS 
1 12 . + % 3,500 33 D7 + 2. too Range 1938 Sales Net 
i 2: 100 21% 21%— 1 "2 High Low. in 1000s, High. Low. Last. Chge. 
se + 120 fe 2 + _—_ 103% 102 ABBOTT 102% 102% 102% — % 
155" 122 + i” ia ee 1,300 mS 100" 9” 99”... 
Sin 5 ‘<3 a fou Ais Bow BY mgs 
“ 34% 28 _ 300 3 Eng "200 90 ‘ow ist a = 
2 + y 14,200 132 15" + if 250 — 91% 91% 91% — 
$a in 600 ; pone A a 1g “i% 1.800 94 164 Ala Few 5c it 2p 
121" 100 +o. oe 10" 5” Selectea Inde t 9 — % 1.050 hs Bal ee 108% 108%4 1084 — 
1 8 + % 100 72 49% Sel Ind (al ct) (3%) @ 72 +7 250 + - 90 +2 
int 6 + 1% 48 } OR We aeeeadsua t “t 1 ; 8% = 107% 104% Am Rad 44s 47 107 wt | ; oe” 
; 300 - 100 by 115% 115% 115% — 
= 3 + 1% 5,200 poerebrhied a + = 116 107% Appal Pow fs 2024 A 115% 115% 115% — 
3% 100 7 4 Seton Leath ; i so 03 
~ "1,900 - ae + ar a | 98% 86 Ark P&L. 5s 56 bs sm 3 
1 . 400 110% + 1,600 oe 3 GRE Sips 381 C1. ... ss. 35 95 % +1 
9” ; 000 10, 111, + 80 Ht As GRE olan 38  eeaprenypelane: 43 34 4 +1 
21% As G& 
14% rar bye} an. *3 = rst As MEETS - dovccecncons 2 2% # “0 _ ie 
+s 6 6S OMe GE Ge @.............002 am 
38 ° me 650 + # 400 et oo Gut & Owe... +: 2 ag ng es 
64% 5%— % 1,200 vi 600 34% 20% As G&E 44s 49 C....... 16... 57 314 — % 
*s 5 3 1500 — >. a 62 As T&T sis Me aiekaes 3B eT 2 
Servi bagpecocesses*s aa + % — , 96% Atlan City El 3%s 64....... 22. 00% 
ai far’ i é 300 ro, Ba ae 100 920g Atlan Gas Li fits 55.00.22... + 7 9% 100" + 
" % 900 ie 2 S Wess xe acaas anes +107 87 81% 8 +6 
a ag et 10 114% 110% Bell T Can 5s 55 A............ 113 112%113—Cti;*«. 
ak 00 28 400 12214 117% Bell T Can 5s 57 B............ 35 120 119% 120 + 1% 
+ 1% 1,200 "7 600 eg” a Enact 134 1324134 + 
+ 4 10 . 2 % 10 Birm EI 4%e 68............... 2% «68m sm + 
+s & , "epee: 71 1 + 
H 100 2 600 71 Birm Gas #2 3 
+ bro ,— % 1,600 87 71% Broad Riv P 5s 54 82 82 + 
aes = 200 04% 1044 104%... 
200 * 104% CAN NOR P 5s 53 104% 
+3 4 17% — a 108% 100% Can Fae, te 2. 104 ins ina te 
100 as 
H 800 % 2, = 115% 113% Cedar Rap Mfg 5s 53. 114% 114% 114% — 
25 17m 17% + = 04 nin PS 58 56 E 104” 103% 104. 
+ 4 1 18 — 1,100 1 : 88 G 103% 10214 102% — % 
+2 850 1 Cen Ill P 8 5s E 
+3 2,300 +f at = 984, 85 Cen Mi P § 44s 81 + & 
2% 100 21% 21% + 1.688 98 Ms mrs op GF 3 fee 
Tea 19% + "3% 2,800 1% 1% °. 4,300 ee Sl ee ae ge Pr nensos enone 4% 4% 4% .. 
93-93 1 30 % iy it "y “So 94% 79% Cen P&L 5s 56... bs 2% 2 2 
es all 400 17% St Pow & Lt pt.....22222. 25 20% 2442+ 4° 1,050 ST OS Oe em Bn oe. 37% 36 H 
c 50 10% 314Stand Prod................. t 10% + % 1.508 41 35% Cen St ER Se 48....... 2! 80 31 36 e 
31% 1 am 2S ng nhs x oo |, Cy eRe Pe 
- 300 %@ 4+ & 3.000 107% 105% Chi Dist E 6s 61 B........ + 5 106% 106% 106% + 3 
, ne 100 4 ay % ‘<= & Il Mid 4% 56......... 10 snes 108 = +1 
+ 5, * , J Se 4...... = 
118 3300 a itt 3 = 106% 101% Chi J Ry & US O51 10544 105% id 
+ 3,700 : : + = 4 4 2. Si 
+ 9:300 3 + f 3:500 70” 9° 10° + i 
H 190 + % 800 + 
lhe 1,400 | a ie 200 om +1 
+ % S00 en +s 2 101% 100% 100% + 
, poo 257% = 103 102 103 + 1 
1 Am Ut a + Mm % —-% 500 a; 4 708 65 %— % 
sd is 3 500 a% b> 
tx _% Nor Europ O0 4° 73h 14 4 9% 60 15 TA% + 1% 
7% 47 Nor Ind P 8S 6% pf (6) .... BS = % m+ pp 2B i 
80 50 eer tne FS 25 pe) .... ‘le Sal 600 3” 3 * = 100 OK OOH 
6 4 Nor Pi RE? <2 ceces< oh ty os oan 1 ty + 129 129" 1 ; 
lat Sil No'weet Sew A. sp ER GQ Ts 300 21% 21% — 146 10,300 vt) 104% 1048 | 
14% 8% No’west > OS oatecete = : 100 50 soup - = 04% 104% 104% -- 
25° 18 Novadel-Ag (2) .......... “ant ki ais oe +3 
20% OHIO BRASS B ............ 33 32 32% + % 250 14% 16% + — 10242 1024 1028... 
= 6% + 1 
971, 87 Ohio Ed pf (6) ............ 9 wih & eo 61% + 1 50 os & % 
109% 100 Ohio Oil pf (6) ......2..00.. 107% 106 107% + 400 O% 614 + oa ane ae 
113% 109% Ohio Pow pf (6) _..... --- 113% 113, 113 “eae a ltt 900 102% 102, 4 : 
38” aif Okla Nat Gas pi-.2c2.0t 3a" 33% 33 21% “400 + 8 110 108% 108% 10855 
100 Okia N G cv pf (6) ....... +100 100 100 + 5 ‘ & ¢ ly eo 1 102 104: + 
2 3 Geeotyme EY wiaiiatre stcawei t ri) z 3% | % 100 i i 2 1300 5 6 aK + 
erseas Sec ...........-.. t = 
PAC G & E 6 pf (1 30 30% — 2,600 10% 1146 + 6,100 Ss. 8 os 1 
By, 2% Pac © & E Sue pf (im)... 278 me 21% + % 100 7. > .& Sl 85 EAST G & F 4s 56 A........ 1113 iat stb 38 eh t 
de 9814 Pre Ligne pt (0). + 1Q% 500 6 6% + % 300 109% 1 tu 34s 65..° 2... ® 100% 109% 100% + 
400 ot 
19 15% Pac P S ist pf (1.30) + % 3 ” ase 79% 1% 2 
19% Pan-Am Alr (Xe) xd = 4p 3900 at et & 38 on 106 10 105i t 
"1% 3K Pantepee Ol 72° “SD ¢ 1+ & 5100 i 7 100% 97% 100 + 2 
16 14 Parker Pen ( 7 3 edt 1'300 
19 12% Phrebre R & B (1.60) +a, | 200 + 2 s3'b00 wr im +B 
"Dy, Pender ty 4,900 iS 2% Unit Gas se ah a *. 28,500 15 oss 102" 104% 102" 102 — 
; 1 rennroad { 1 3700 100 69° Unit Gas pf (7)..0.0.02/22! oof 95” 97 + 1,000 ag 1% ag 0% 91 +4 
4 P Eats $2.80 + +1) 25 1 — wy apenandacsence 1 2% 1% + aa 
a 100 144 Unit Lt & Pw A.........22! ie ’ 
93% 10% Fe PAL $7 pt (7 po 325 i ib at Lt & Pw Boo 0 000. 3 toh 22 iy iy, tet 24 
160 nt Pe Salt ( ” 50 ae epee: My x 04% 03% 
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Net 
Net Range 1938. Sales 
Range 1938 Sales ES High Low. tn 10008. High. Low. Last. Chge. High. Low. in 1000s. High. Low. Last. Chge. 
== a etnias a 10044 ed 108% 103% N ¥ & Went Lt 45 2004... 4 105 105 105. 65% 44 Twin C RT 5\s 52 A......... 137 58% 49 «STH — 2 
Ee Ge few rvnse oo 200.0000. 1 RS + NY Pow & be seer ‘195 107% 106% tory * 47% 30 ULEN & CO 6s 50 4th st.....4 21 47% 44 47% + 2% 
Ht 75% Gen Pub 8 5s 53 3 te 18% Sih 1 3 ore 105 Nirmmenes ore so 97g + 1% 822 57% Unit L & 1 ae o 2 
? h, + 3% 7 : 
= = _ 1% 16 76 90° 70 Nor Am L & P } s a BY 104 56 oon ae 103% 103% . 
86 Gen W om Ss 5H t 3 30, Nor Con Ut Sis 4 108% 108% 108% .. 83 et Unit Le 81 82 +1 
7" on ie 93° 91% 924+ % 108% 105% Nor Ind G & 68 52 1034 10242 103% +i 109 Unit L& 107% 108% + 1% 
HH Geo P & 54 53% sag 1031, 93% Nor Ind Pub § 5s 69 16a 6a ee + 1 Shue 79% 80°+ % 
$ gt al ‘Ald 74% 70 70 — 4% 105 Nor Ind Pub 8 5s 66 . % = Cen ee % 1 +1 
OG a 88 87% 88 + 1% 1081) 102” No'weat El 60 457at 104% 104% 104. 87 75 Utah P & 86% 87 + 1% 
93% Sout Gree ‘st 63 63" 63 «+ 4% 95% 80% No’west P 8 58 57 95 93% 95 +1 initiate ns te + 
41 29° Guar Inv ee a ABs 8 IMT + 92" 75 Virg PS 9. 
107% 103% OGDEN GAS 5s 2 a ee et w veers 84% 86 —i 
105%, HACKEN WAT 5s 77 A...... 2 106% 106% 1064 + 107 * 104% Ohio Pow 5e 52 Bi... 000.02... 70 1044 10342 104° — 
MW 104 Hal Pr si A st.ss ns. 18 bert 10ey 102 1 1900 83” Oki Nat Gen Se ot p IE ga 98 +2 26 12% WALDF-AST 5s 54 24% 2H 
jor 96 : $ 107% + & 103 96 Okla Nat Gas tis 2 A......¢ 73 103% 10 wa + 107 103% Wash Gas 106% ste = 
ar s a a es sis ai 69 Okia P & Wat 5s 48.......... 13 81 80 80% + 107% 106% Wash Ry & EI 4s 51 107% 107% 87 
65% + 4% 1 50 514— %& 
; 65% 43 2 65% He - 103% 100 PAC COAST POW 5s 40. 7 103%103 103% + 1% 55 32 West Newsp U sn 
110 «(106 107% 107% 107% «x. 1168 114 Pac G & E 6s 41 B. 4 % i138 = 114 = 103 4 West es El 5s 2030 i 101% 2 
16 94° 92% 94 +1 “a teh aes....... iteseeg 2 Samay ~ SE . ute 
68 86% 85 86% + 1% . eet 5444 £ 7 5% 74 a + % 105% 103° W UnG & E 105% 105% 105% + % 
01 101% 100 101% + 14 7. 0 Bao F 6 E06 05;......2.05. ; 1% 3 - ort tos Ww Une & E Oy 1oeh 100 
% te) 9814 96% 9844 + 16 34% 28 Park Lex Lshid 3s 54........ e = 90% + 2% . 8 isc P'& L 4s 66 A oe 97% — % 
107%, 104% Ind 6 106% 1 106%, is 904 74% Penn Cen P & L 148 WF ea 7 8 soy + 2 971g Wise . 48 
ed SIS AT... 0... 020s 000s 10 94% 91% 944 + 3% 95% 78 Penn Cen P_& L 58 79. ss ii 4 we YADKIN iinet ans 
4 Ind ; % 94% 76 Penn El 4s 71 F. 29 oe oan 05% ZADEIN Biy_F Se 41....... a% Bis ‘sbi so — 
= 1 994, 82 Penn-Oh Ed 68 50. ‘2 Bi rasisveses aoe § = = 
Ind + 96 75 Penn-Oh Ed 5% 59... or +1 22% 72 York Rys i Spee aaes 
; 75" Ind + % 107% 99 Penn Pub 8 68 47 C. 10 10 FOREIGN BONDS 
45% Ind - &% 108% 106% Penn Wat & P 5s 40. Sy B Pe 2 
: a3” tes = % 93 78% Peo Gas L & C 4s 81 B + % B 47 244%+1 
4 Indianapoll 94 82% coe = : Sus ee 61 on ik on a 20% 20 AGRI MTG B 7s 47 .......... 
~_ 1 
Ina a 1 2 Phila Rap Tr 6s 62........... 72 eo t 21% 20% BADEN C MU Js St ... 
: 51%, Int 69% 48 Portland G&C 5s 40........... am ta Mg ay " + ee 
a 48 Int 1 10814 105% Potome Ed 5s 56 E. 108 * 108 ie = 1b Bogota MB T3 47 47 nw. a + 
18% Inters 3 109 107 ~Potome Ed 4%s 61 F. 01 + 2% 76 ee OP WOE Mo cvisesccs 
a” 35” Inter + 1% 103 98% Pow Cor Can 4} -_ 1088 bt , 2 
83 64 Inters 5% 105 102% Pub § Y + 10 CAUCA VAL 17s 48 .......... wf 
76 57% Inters + 2% om ee r Sv ; 17% 12% Chile Mtg Bk 6s 31 .......... 
ot Ia-Neb + if 105 101% Pub § N Ill 4iZs 81 F.. 7a 100% 98 DANISH CON 5s 53 .......... 99% 4 ¥ 
98% Ia Pub + i 106% 104" Pub § N Ill 4146 60 I. bp 102% 96 Den Mg Bk 5s 72 ix ......... 991% + 
51 39° It Sup + 2 143 130 Pub Sv N J + 20 ‘10312 102% 103% + 
103% 96% Feb Sv Okla “te “so 1 2 Se ee ee +t 56 43 ERC M EL 6%s 53A 55 
48% 47% 48% — 80 60% Pug s a ee 
CES Wee wae site on 0.77. 35 aaa sae aa a 4 75% 50° Pug Sd PRL 50 '50.C 00-4 Ty TSH TB + 2 105 101% FIN RM BK 5s 61 st ......... 03 — % 
‘ 106 100 Jer Cen P&L 5s 47 ES 11 10542105 105% + & 73% 53 Pug Sd P&L 4s 5 Khe eee 4 mh emn oO MUN ea 20% .. 
1 Ht ew Ge 47 A ........08 13 102% 102 102% + 2° 93% 69 QUEENS BG 5i%s 52.......... 540 84 79H dt SS 59 51 Guan & Wes R6és 58... 53° + 1% 
3 w var 5 ra eee 5 87% 905% + 2% 110% 107, SAFE HAR W 46 79........1 108% 108% 108% + | 28 21% HAMBG EL 5%s 38 .......... 264 - 1% 
S mune st 2 Sst eo 152 96i¢ Seripps Bigs 4 See gp “i2' 31 abiay 101 101% + Y, 22% Hanover St Gis 49 ............ 20% — 
6 Ky Util Se 61 TH... — J 61% 38% Seullin Stl 3e 51... -........4 32 61 50% 59% — 63 52% ISAR HYD EL 78-52 ......... 62 
99% 93 LAKE SP D P 3s 66 A t+ 5 08 8 9 + % 105% 1014 Shaw WAP 44s 67 re : 1 — 4 
103° 84 Leh P'S 6s 2026 A.........: 33 9% 98 ar = ot iss” 102 Shaw War at 701 ‘epee 104% 10445 104% — 13% 9% LIMA PERU 6%s 58 .......... 1 10 10 10 + % 
NER So 50 con acs sere 28 94 = 
od 11 ie Men 5 Te ec ceunee 13 103% 103% 103% + 4 63% 54 Sher-Wyo 68 47............... P.} 95 = 4 58 # 80% 64 MENDOZA PR 4s 51 st ...... 3 80 79% 79%-— % 
ewes Bee P&L Se 57 ............... 42 196 105% 1055 — ie ERY By ae R24, Bou Roe — 
84 South Car Pow 5s 57........- eae BP 62% 50% NIPON E P 6% 53 ........... 6 51% 50% 51K— 3% 
83 55 McCORD RAD 6s 43 ......... 1 wtf 67% — 3 107 101% So Cal Ba 349 45............1 85 108% 103 ms 
92% 67% Memph P&L 5s 48 ....... «1. 7 89 89° — 1 108% 102% Se Cal Ed 3h 60. ......... +19 108% 107 = G1, 53. FIED EL tye 60 A .......... 24 58% 57 58 
$3 70" Mengel Co 4%48 47 0. + 8 93" 88 ts + 3 108% 102% So Cal Ed 3% 60 B......... 1108 3 ios @ 22% 20% Prussia El 6s 54 ........ 1); 2 2246 22% 22% 
M a aegee So Cal Ed 4s 60.............. 
ist 101% Metre Ed 4s 65 : 20 107% 107 107%— \% 1064 103% Se Cnty G Cal 44s 68 104% 104% 104 .% mi 6 me Be JAN ey i oa ome a 
64° 50 Midland Val 5s 43°...) . 2.12. 7 64+ gall ge Anca, Hl SRS 99 98% 98% + 2% 25% Ruhr Gas 645 53 A ........... 3 29% 2912 292 + 
HY aad Matt "Git paar 3 os” on on” H % 102 93 aorwens Lap 5: ST A 0144 101% + % en Ruse 6145 Hg oe settee eee e neces 4 = 
i oS } 30” &P & + 
O74 §3" Minn Fal of 60 96 695% 96 of ae ae eee oe oo 1027 102" 3 1 $5, 45, SANTA FE ARG 4s 45st .... 2 64 64 + 8 
1034 87% Minn P&L ae 105% 93° So'wes Pub 8 6s 56% 53% 55% + 2% 11% Santiago Chile 7s 61 .......... 1 16% 16% 164% .. 
89 Miss 85% 854+ % lH me fe 54. 6 +t 3 112” 108 Sauda Falls 5s 3A aca 4 109° 109 109 + 
81 61% Miss Pow 17 oes + 3 56 38 Stand G&E 6s = = 53% 55 + 2 2 my 4 24 + 1 
11 4 Mies Riv P 5s 51 .. 1 -j a + 2” Se 30% oo hat & eater ree 56. 56 +3 53% 3 53 si a3 + i 
= 7 ee . 
100° +86 Mont-Dak P 5%s 44-1111 1 14 100 98% 99 + % 57, 374 Stand G & E 6s 51 53% 55% + Bs 55 55 4 
ot "aot ecen aie 53% 53% + 1% 61 48% TERNI EL 645 53 ............ 1 60 60 60 + 1% 
EEE Mee pate an 2008 B----------- 5 ox ae Bet oe it fem oe 0. 3h o— 27 2 Theta (L) Tye 46 .........0.:. cnn: . 
: 10314 Su Ill 4144s 70 0 105% — % : 
1 165, Nope Pow 4 ie 106% ot” Seneeewr Em tie 08.20.20 ‘t.12 106° 105 105% =: 62 52 UNIT EL SVC 7s 56.......... 33 60% 60 60 — 
69 Nevada Cal E 5s 56 B34 — 1% 84% 86 +1% $Matured bonds; negotiability impaired pending investigation. *In 
60° 39%.N 57 57 on 4 } aman HD ~ Secrets 54% se Ree bankruptcy or receivership or being reorganized under Bankruptcy 
* 40 N Eng + 1 = 828 4 Tex El 5s — ie .. 80 93% 92: 82% % Act, or securities assumed by such companies. tOfficially listed on 
ae 20 N Eng “y soi 90% Tex P & L 6s 2022 A..... 21! 10 96 1 application by the corporation. Other securities are admitted to 
74 N Eng r ig 4 Be 4 ee Be BO OB. cnc 6... coco. 66 100% 103 104 + & dealing as “‘unlisted’’ on application of a regular member and ap- 
89 70 N Eng Pow 5s wi 4 , 19 = e + 4 4 4 Tide Wat P 5s. 79 A. 22 aig — & proval by the listing committee and the board of governors. ur Under 
ed se? 4 on 4 Hy = 4 nada $37 91% 93 : 1 1088 105 1084 Toledo Ed 5s 62.....--......... 49 106 105% 105% rule. ww With warrants. xw Without warrants. war Warrants. 
e d P bl ° U e l ° E e Southern a 1987 PUBLIC UTILITIES 
Railroad and Public Utility Earnings ” a8. 108 Central Maine Power Company 
a ill ia li oe. ~ PR 3,162,751 11,930, 1 Twelve months to June 3; — 
nois Cen 4 
Continued from Page 19 1937 Serena teeta 2 PEL, es oc-s 6,628,012 6,839,826 
Baltimore & Ohio (Excluding Yazoo & Mississipvi Valle ) Current liabilities ....... 20,412,029 17,28314 Oe THOUS. ii. csccdicws 617,007 1,824:797 
1938. 1937. May net loss ............ 7 : tInv. stocks, bonds, etc.. ar eet 247,221 Fall River Gas ‘ides Company 
Cash, May 3 tee cede 7,805,101 10,808,297 Five months’ net loss... 1,514,913 2,158,502 Funded debt due 6 mos.. 25,417. 3,335,788 Twelve months to June 30: 
ent assets .......... 26,204,718 44,600, 600 Kansas City Southern Southern Pacific Rian canccexss s75 sonnet 888,805 867,906 
é arrest flabilities Suaseae 33,378,504 36,706,002 Sie iia 1,101,938 1,124,801 June gross .............. 17,158,387 20,074,145 Net income ............. 102,309 115,024 
3 REELS doe cme Peakcen caokom, «Net operating income... "S9kees 2a 407 Net operating income... 1,436,272 _ 2,505,753 Kansas City Public Service Company 
; nded debt due 6 mos.. 1,725,000 6,602,000 Ne months’ Groas...-... 6680147 6,821:197 Six months’ ‘gross. - 92,895,475 112/477,975 une and six months: 
= Chicago, Burlington & Quincy Net operating income. 1,460,150 1,410,553 Net operating income... 26,541 11, 713 Fins Ghee: .:...-..., 527,846 548,144 
Se 9,702,862 12,505,162 agin & Nee Texas & Pacific Loss atter int. and taxes 8,740 *26,582 
Current assets .......... 3,4 ,146,300 Louisville & Nashville June gross ............-. 2,157,593 2,613,408 Net loss ................. 79,470 45,526 
Current liabilities ....... 6,341,691 15,637,360 Cash, May 31 ............ 12,653,137 14,994,924 Net operating income... 417/896 522. Six months’ ee 3,288,770 3,447,564 
-tIny. stocks, bonds, etc. 4,188,547 4,136,664 Current assets ._....... 29,460,871 35,424,863 Surplus after charges... 123'741 242,778 Bal. after int. and taxes 117,320 321/360 
Funded debt due 6 mos.. 5: eee Current liabilities ....... 2300 702 er Six months’ gross....... 12,566,624 15,138,960 Net loss ................. 309,212 108,029 
en reeves Vira  uszgug Funded debt due @'mos:: 400,000 "2abntw NSt operating income... LATE £09418 New York and Hichmond Gas Company 
rT 170,172 141,74 or , 266, 1 th 30: 
Pay oe net loss... 1,102,692 641,240 = acne ABs Union Pacific PR en eee 1,176,784 1,157,664 
+ ih, May a teeee ee eees esa our Cash, May 31..... 121 St 0 June gross .............. 11,134,980 12,002,198 Net income ...........2! 133,823 "127848 
; Gurrent Roetin coon 11,319,282 9.472312 Current assets 6137490 a pe a. ane 75.157 871 Northern States Power Co. of Delaware 
2, <4 pene. etc.. 2, Guan tInv. stocks, bonds, etc.. '126,157 112,874 Net operating income. 3,853,117 331, (and Subsidiaries) 
290 Tittenes si eneisbananinamn Mobile & Ohio R Wabash 520.7 381,232 aon seers " — 3564s, 130 35, as. 550 
May net loss Y 1,944,234 May net loss ............ 48,147 ae ay Taonths wet ies... gael 0 Ot tte Sess: 5,536,304 5°476,485 
Five months’ net joss... 9,992,414 8,090,798 Five months’ net loss... 353,593 67,496 Cash, M. -~ oT Reema aad tae 577.757 4,448,944 Northern States Power Company 
3 A a a sete eeeeees 2,893,448 5,137,340 New York, Chicago & St. Louis pe » a esti erat ,707,503 13,513,488 (Minnesota) 
be t assets .......... 23,461, 32,517, a ae ae 3,391,787 Current liabilities ....... 233,601 24,384,082 - months ended a 31: 
© Gurrent liabilities’ <2... oe rae 11a eee ees 4s NNet operating income... ‘560 Inv. stocks, bonds, etc.. 25,090,583 25,089,064 Gross "°ntns ended Ma 12,971,833 13,099,826 
bs ee eee. otc. Se Se §6Defich after charges... +238,143 Funded debt due 6 mos.. ‘134,000 417,000 Net income /./0707777"" 2,502,513  2'952'119 
Fund nded debt due 6 mos.. 1,978,000 1,978,000 Six months’ gross. - yr Western Maryiand Public Service Company of New Hampshire 
x Colorado & Southern Net operating income... 1,176, 4,359,044 ee aes 1,680,378  2,707,61 one months to June 30: 
i (Excluding Subsidiaries) Deficit after charges.... 1934421 +1°378 242 patent ge A Aa 4,156,248 6,485,107 Gross .................... 6,088,790 5,840,465 
a) May gross................ 461,163 690 Pere Marquette Current liabilities ....... 1/721,889 2'463'521 Net income .....22..221": 1,199,379 1,206,919 
54 Bet coors operating deficit. 2,871 $32,319 1, 842, 343 2,567,015  tinv. stocks, bonds, etc.. °368,175 62,977 Shawinigan Water and Power Company 
| Five months’ gross... .. | asteasl 3, ae 9030 $243°136 +“Funded debt due 6 mos. 42,000 150,000 Six months to June 30: 
Net operating deficit. —_ ~ iia alter duces... aaat Tae Western Pacific  ipbacespplptanaeendtpe: 6,996,196 7,397,401 
BS Denver & Rio Grande Western Six months’ gross....... 11,377,009 16,339,447 Cash ..................... 1,370,570 2,113,649 “Net a, EES 301 2'202°961 
Cash oy =. eawabe sess 1,668,972 3,672,222 Net operating deficit... 723,454 42,560,460 Gurrent assets ........ |. 137,200 11,752,147 Before depreciation and income taxes. 
rrent assets .......... 8,386,303 13,888,038 Deficit after charges.... 2,213,008 11,091,785 Gurrent liabilities ..... ; ero oe Tampa Electric Company 
jarrent liabilities ee Pullman Company poy, aoe Bag yng 116467 11674 Twelve months to June ia eae 
frunded deb td me 6 mos. wees 368,700 (Transport Operations) :“aeteead & Lake Erie Net ‘feos cesarean 1,512; at 1,430,393 
elaware udso Ma ee eee 4,357,558 4,659,690 Cash, May 31 .... 1,068,782 2,409,781 Cape and Vineyard Electric Com 
May net income ......... 87,467 36,041 Deficit after taxes....... 42,056 ma | (eer Gece 3'526,974 5,996,816 Pe years: — 
Five months’ net loss. 711,726 = $207,779 Amort. air-cond. inv.. 200,000... Current liabilities ....... O72 1,647,761 1937 1936. 
Erie e months” gross... 24,435,947 25,772'361 PERV, Stocks, bonds, etc. 6,715 "6414 Grogs 1,145,470 1,094,376 
June gross .............. 5,468,752 , As engl pst "346-728 1728527 Funded debt due 6 mos. 290,000 Net income ....0..02/..7 29,332  °101/774 
Net. operating deficit. 8,578 11,182,426 re en eine kag. 1,000'000 | ...... paid & Mississippi Corporation surplus ..... 638 703,306 
Six months’ gross....... -“S1,915,410 43,416,055 fimort. air-cond. inv “SII “"@53(272 11,798,827 May net loss ............ 9,386 8,911 Erie Lighting Company 
Net operating deficit. 279,205 8,324,251 ; Five months’ net loss. 268.234 $195,752 Calendar years: 
Long Island Seabeard Air Line ee ET canst angel Ree ee 1,734,445 1,750,984 
May net loss .........:.. 137,977 25,199 May net loss ............ 669,438 430,243 ‘income. 3Other than those of affiliate? OME cosio-':3707°"°*/-°° "224,152 "230/574 
Five months’ ‘net loss. 1,225,515 1,038,073 Five months’ net loss... 2,636,567 926,642 companies. 
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14 WALL STREET, NEW YORK 


Memeers: New Yor« STOCK EXCHANGE~ SAN FRANCISCO Stock EXCHANGE 
DIRECT PRIVATE WIRES 


HONOLULU SEATTLE LOS ANGELES 








change 
STOCKS 


1,600 AngAmMin . 
500 AngCalNat. 16 4 
500 AssociInsFd i% 4 
1,082 AtlasImpE 


500 Bishop Oil. 
3,345 Byron Jack 20% 19 


754 Calav Cem. 5% 5 
10 Cal Art TA 14 i4 





600 Cri Cot M. 17 15 
600 Cal-Eng M .25 20 
584 Cal Pack... 22% 22 


1,300 Carson HG 4 27 
1,039 Caterp Tr.. 55 

30 CaterpT pf.106% i 
4,700 Cen Eu M.2.05 1 % er 
4,200 CenEM pf.2.05 1.70 
2.165 Chrysler.... 73 


176 Ci Neon El 9% 


- 


.118 ConChInd A 274% 
110 Cream Am : 
4% 


¥ 


4 
3 
550 CrwnZel pf ow 
158 Cypress Ab .75 75 
245 DiGiorFruit 4% 4 
40 DiGiorF pf. 25 23 
905 Emp Capw 14% 14 
210 Emp Cap pf 


- 


120 Firemen'sFI 84 
240 Food Mach. 31 31 


60 Foster@K pf 17% 17% 


10 Galland ML 25 25 


ey 


635 Gen Paint.. 9% 
261 GenPaint pf 28 28 


ae 


459 Golden St.. 4% 

140 Hane Oi1 A. 35% 34 
969 Haw Pine.. 25 24 
15.460 Holly Dev.1.10 94 


20 HomeF&MI 39% 39% _ 


808 Hono Oil 23% 


2314 
110 Hunt Bros. 95 .95 . 
110 HuntBr pf.2.50 2. =. 2. eu 


.020 Langendf A 15% 


mn 


110 Landendf pf 41 40 


360 Leslie Salt. 37% 37% 


2,270 LeTourneau 26 24 
2.172 Lockh Aire 14% 14 


150 Lyons-M A 5% 5% 


460 Magnavox. .80 .80 


800 MagninCo I 13% 12% 
863 March Cal. 16% 14% 
150 Meier & Fr 92 9 
6,675 Menasco. . 3% 2.80 
099 NatAutoFi. 9% 7% 


~ 


we 


450 Natomas... 124 11 
58 N Am Inv. & & 
10N Am Inv 

544% pf.. 40 10 


~~ 


10 Occid Insur 26 26 
20 O'Con-Moff 


200 PacClayP r. 


2,422 Pac G&E.. 28% 28 
972 Pac G&E 


552 PacG&E 5y¥p 

86% Pac Light.. 41 40 

150 Lac Lt $6 
16,691 Pac Pub S. 7% 
1,563 Pac P 8 1s 


10 Rep P 5g 


er) 


30 San J L&@P 


230 Schiesinger 
70 Sher Sw A 5 
60 So Cal Gas 


210 Spring Val. 5% 


~ 
rel 





100 Yosem P C 


3% «3% 


UNLISTED 


100 Allegh Cp 1% 1% 
100 Am & ForP 5 5 





Saies. 


Sales. High. Low. Last. 
447 Alaska Jun 11% 10% 11% 
25 25 


9% 8% 
30 Bk of Calif.193 193 
5 

230 Calam Sug. 19 18% 


100 CalArtT B.2.00 2.00 “—— 
1 


9% 
134 Con Aircr.. 16% 16% 
26% 


vte oss % 
829 Crwn Zell 4% 13% 
80 


ww or 5 : 
.620 Emseu D&E 10% 9% 
&3 Sales. 


158 Gen Metals 11% 9% 
.382 Gen Mfrs.. 42% 40% 
9 


065 Glad McB.. 11% 10% 
4 


,880 Langendf B 8 62 


Sales. 
055 No Am Oij 13° 12% 


yy eee b 
947 OlivUFil B 6% 866% 
200 PacAmFish. 8% 8% 
250 Pac Can. aM Thy, 


300 PacCstAgég.}. 90 1.85 


6% Ist pf 30% 30% 


ist pf... 27% 27% 
div 108 105% 107% 
6% 


pf - 1944 18% 
20 Pac. T.& T.112 112 
7 362 Paraffthe 9 = 49 
40 Paraftine pi 96 96 
468 PugetSP&T 6% 6% 
WORE & R.. 54 5% 
10R E & R pt 38 3aln 


2,445 Rayonier. ie 15% 
2,079 Rayon pf... 24%, 22% 
1,000 Rep Pet. 6 5% 


wt A 40 40 
700 Rheem Mfg 13%, 134 
707 Richfid Oil 8% T% 
065 RyanAero 3 2.55 Sales 


7% pr pf.119 118 


7 pf.... 6 
422 Shell Un Oi] 17% 17% 
5 4 


y 
2,022 Sview Pulp 22% 21% 
16 Sview P pf 92 92 


pf A..... 30% 30 
8,507 South Pac. 21% 16% 


2,693 Std Oil Cal 34 32 
469 Super Mold 19 18 
700 TexConOil. .90  .80 
O88 TideW AsOil 155%, 15 
10 TideWA pf 9512 95% 
574 Transamer. 114 11 
300 Tread Yuk .80 .75 
674 Un Oil Cal. 22% 21% 
135 Un Sugar... 12 12 
258 Uni Air L.. 10% 10% 
.206 UnivCenOil 18% 16% 
625 Victor Eq. 4% «4% 
420 VictorEq pf 10 9 
150 Wailua Agr 35 34 
610 Wn Pipe&S 22% 22 
220 Yel Check C 31 28 





300 Argo 4 
2,582 Bane Blair. ‘ty 4 4% «4% 


San Francisco Stock Exchange 


—— are for week ended 


UNLISTED STOCKS 
day. as prepared by the Ex- 


ner —_ —_ 


175 Berkey&GF 
Bunk H&S 
100 CalPacT pf 
1,200 ClNeon Lt. 
165 Colum Riv. 
100 ConEdisNY 30 
1,165 Consol Oil.. 10% 
912 Curtiss-Wr. 6 
290 Elec B&S.. 9% 
793 Gen Elec... 43% 
10 WtWElecCh 65 
30 Haw Sugar 32% 
1,300 Ida Md Min 7% 


* 


te 


ig 


2,959 ItalPetAm. .43 


366 Ken Copper 4214 


10,250 MJ&MKM. . 
6,885 MtnCityCop 7% 


367 No Am Av. 1} 
45 OnomeaSug 28 
123 Pac Finan. 15 
305 Pack Mot.. 5% 

1,119 Radio Corp 7% 
795 Radio-K-Orp 3% 
200 Schum-Wall 3% 
20 Shasta Wat 27 

1,420 So Cal Ed.. 24% 
654 Studebaker. 6% 
521 Uni Airer 


. 2 28 
900 U S Pet..1.20 1. 
.1.146U 8 Steel.. 61% 


200 Utah-IdSug 1% 
1,010 Warn Bros. 7% 
36 W Cst Life | 10 


Cincinnati 


STOCK 


25 Alum Ind 4 
25Am Ldy M 18% 
200 Burger Br. 1% 
119 Churngola ie 
60 Cin Adv Pr 6% 
58 Cin G&E pf ts) 
385 Cin St .. 3% 
101 Cin Tele .. 85 
58 Cin U 8 Yd 13 
50 Crosley Rad 10 
40 Eagle-Pich. 11 
75 Formico Ins 104% 
100 Gibson Art. 
100 Hilton-Dav. um 


8 


690 Kroger a 17% 
90 Moores-C A Ars 
S66 P & G.. 554 
190 Randall B . ‘3% 


é 
Cc 
ne 
yo 
Bb: 
Me 

a 
Be 


268 U S Print. “ 
225 West Bk. 
375 Wurlitzer .. 108 


Philadelphia 


STOCKS 


235 Am Stores. 10 
25 Am Superp 


1,606 Atlant Ref. 27 25% 26% 


184 Baldw ctfs. 11 


355 BarAsphalt 22% 21% 225 | 
2,286 Budd, E G. 6% 
1,132 Budd Whee! 5% 

50 Curtis Pub. 7% 
1,197 Com&South 15% 


350 El Sts Bat 30 
e 


120 Scott Paper 4714 
28 Sun Oil Co 58% 57% 40 | 
35 


52 Taco Pal B 36 
300 Tono Belmt 


y 
362 Tono Ming y 


= Tr inv Cp. 1 

28 Tr Inv pf. 1 

1, foo UnitedCorp 3 
“nae Un Corp pf 

226 Un Gas Im 11 


ee Westmore’ d ™ 


St. Louis 


STOCKS 


431 Amer Inv.. 24 


125 Brown Shoe 35% 


245 Burkart ... 17 


210 Century El. 4% 


8&2 Coca-ColaB 35 


60 E 65% 65 
325 Falstaff Br 8% 8% 


180 Griese-W .. 44 


2.769 Ham-Brown 4% 
12 


100 Hyde Pk Br 44 
B. .60 


200 Hyde P B. 
20 HydeP B pf 6 


279 Intl Shoe... 35% 
5 Johnson-SS. 10% 10% 
84 7% 


300 Key Co.. 
290 Lac-Christy 10 
100 Laclede Sti 


20%, 
100 Landis Ma. 12% 


90 Mo Ptland. 13 


4 Natl Cdy e 108 


15 Natl Cdy 2 ce 901% 
1 


45 Natl Oats. 
103 Rice-St 1...104 
205 Rice-Stix 
40 StL Bk Bld : 


105 Scullin a “ 
50 Scullin St.. 


748 SW Bell pf 119% 115% 115% 


100 Sterl-Al Pr. 


1,358 Wagner El. 28%, 2% 2a 





High. Low. Last. , 


San Brws ton 
ae RE 


_ 





High. Low. Last. 


ce: 
? 
Bek 


frac 36% 35} 
419 Lehigh Nav 4% 
t 


o 


Los Angeles 


Quotations are for week ended 
Frid 


ay. as prepared by the Ex- 


| change. 


STOCKS 
Sales High. Low.Last 
3,400 Bandini P 4% 3% 4% 
20 Barkes Bro 
54% pf.. 29% 29%, 29% 
300 Berk & G. 97% 90 .90 
300 Ber@G war .50 45 = =«.45 
2.400 Bol COA 3% Mm 3% 
200 Bway DS. 12% 12 12 
2,000 BuckUO pf .04 .- 04 
400 Byron Jack 20% 20 20%, 
55 Cent Inv 17 164% 16% 
100 Chrysler 70% 70% 70% 
300 Ciaude Ne 9% Be 
900 Consol Oil. 10% 10% 10% 


a 
100 Douglas A 53% 53% 53% 
900 EmscoD&E 10 9% 10 

12,700 Exeter OA 90 .77% .87% 
400 Gen Metals 11% 10% 11% 


19,200 Menasco M 3% 2% 3 
2,000 Mid-W Oi). .05 .05 .05 
2,900 Mt Diab O .52% .52% .52% 
12,000 Nordon 15 158 6.15 


600 Pac Distil. 45 40 45 
600 Pac Finan. 154 13% 15% 
20 Pac Finan 
OE Gas.<< 7 7 
100 PacG & E 28 28 28 
100 Pac G & E 
6% pf.... 30% 30% 30% 
400 Pac Indem 24% 24% 24% 
100 Pac Light. 40% 40% 40% 
300 Pac Pub S. 7% % TY 
1,500 Repub P.. 6 5% =5% 
1,500 Rice RO.. .18 .18 .18 
4,500 Rich Oil s ™ Th 
1,000 Rich O war 2% 2% 2% 
700 Rob P Mark 3% 3 3 
15,600 Ryan Aero 3 2% 2% 
600 Ridge Oil 11 11 Al 
190 Samson B 2% 2% 2% 
200 Sam 6% pf 45% 445 4% 
76 Sec U Ben 
Int 31 31 31 
1,500 Sierra Tra .09 .08 .08 


. 27 
1,400 So Cal Ed 24% 24 24% 


«Pp 
500 So Cal Ed 
54% pi C 26 25% 26 
100 So Cal Gas 
6% pt A. 30% a0 ot 
1,600 South Pac. 21 1814 ‘ 
300 Std Oil Cal 34 33% 34 
600 Sunray Oil. 3 3 3 
600 Superior O. 45 44 45 


900 Transamer.. 11% 11 11% 


1,800 Un Oil Cal 22% 21% 21% 


"100 Victor Oi1.1.00 1.00 1.00 
40 Web Show. 3 3 3 

200 — oil 
Del 4% 4% # 


200 Yosemite C 3% 3% 3 
MINING STOCKS 


2,000 Black Ma. .20 19 
45,100 Calu Gold. .12 09 11 
2,400.Card Gold. .08 os .08 
1,800 Con ChoG 4% 3 3% 
18,000 Imp Devel. .03 .02 
500 T Reed G. .25 .25 .25 
1,000 Zenda G M .04% .04 


UNLISTED STOCKS 


100 Amer R&S 16% 164% 16% 
200 AnacondaC 36% 36% 365% 
300 Arm’r (II) 6% 6% 6% 
100 Canad PR 7 TH TH 
200 Colum G&E 8% 8 8, 
100 Com Solv. 9% 9 

100 Cmwith@éS. 1% 1% 1% 
400 Curtiss-Wr. 6 5% 5% 
200 Elec B&S. 9% 9%, 9% 


200 Elec P & L. 13% 12% 135% 
100 Gen Elec.. 43% 435% 43% 


300 Mont Ward 48% 47% 48 


1,200 N Y Cent.. 20% 18% 205% 
900N A Avia. 10% 10% 10% 


100 Nor Amer. 23% 23% 


23% 
200 Ohio Oil... 12% 12% 12% 
200 Packard M 5% 5% S% 
100 Param Pic 10% 10% 10% 
600 Radio Corp 7% 7% 75% 


1,500 Radio-K-O 3% 2% 2% 
300 Repub Stl. 20% 19% 19 
100 Seaboard O 

of Del... 2 26% 26 


6% 26% 26% 
200 Socony-Vac. 154% 15% 15% 
1,000 Std Brands 8% 8% 8% 


100 Std O (NJ) 55% 55% 
500 Studebaker. 7 6% 


300 U 8 Steel. 61% 60 61% 


3,500 Warner BP 8& 6 


New Orleans 
CURB STOCKS 


| Sales High. Low. Last. 


2,049 Jef Lake 0. 4 3% 3% 


150 Jef LO pf. 6% Oh 6 
80 


2N OP S pf 80 
68 Pan Am L | s 15 15 
LISTED BONDS 
$8,000 City of N O 


™m 
4s, 1942..103 103 103 
CURB BONDS 

$1,000 Alden M 68.104 104 104 


Minn - St. Paul 


LISTED STOCKS 


Sales. High. Low. Last. 


350 WH Barber - 13% 13 
3,170 Minn Brew 


6% 6 
526 Minn Mine. sie 34% 3714 


maha Pw $5 


3 tOnisted) 


1,149 FiretBkstk. 10% 10% 10%, 
™ 


1,981 Nw Bancp.. 7% 





Chicago 
STOCK EXCHANGE 
STOCKS 


Sales. 


750 Abbot Lab. aa 


2,650 Adams Roy 
1,350 Advance Al 
700 Aetna B B 
150 Allied Lab. 
100 Allied Prod 


50 Aero Equip 
250 Asbestos 


5,050 Borg-Warn | 
800 Brown F&W 
1,900 E L Bruce. 
350 Burd Piston 
11,400 Butler Bros 
450 Butler pf.. 
950 Castle A M 
100 Central C S 


140 Cent IPS pf 56 


600 Cent Ill Sec 
300 Cent Ill Spt 
6,050 Cent & SW 
170 Cen&Sw_ pf 
320 be gree 
150 C Pst P&Lpt 
250 Chain Belt. 
150 oo aa 
50 Chi & N W 
10,150 } ~ aE Cp 


850 Chicago pf. 33% 
1,400 Chicago FS 80% 


450 Chic Rivet. 
60 Chic Towel. 


9i, 
10 Chic T pf.. 10243 
100 Chic Yel C 10% 


550 Cities Serv 
50 Club Alum. 


110 Colem L&S. 21 
%,900 Comm Edis 27% 


750 Com Ind-G. 

1,600 Cons Bisc 
410 — P pf. 
350 Con: 


30 Cudahy Ppt 73 
850 Cunning Dr 1% 


50 Curtis Lt 
300 Container. 
1,200 Dayton R.. 
50 a 
30 Deep R Opt 
10 Dexter .... 
100 Dixie-Vort 


150 Dodge Mfg 14 
House 4 


— Elec e 
600 Elgin Natl. 


100 Fitzsimmons 1% 


700 Four Wh D 
150 Fox (P) Br 
800 Fuller Mfg. 


700 Gardner-De 13% 
50 Gen Candy. 10% 


70 Horders . 


1,250 Lil Cent RR 13% 
180 It Nor Ut.110 


300 Ind Steel... 
60 Inter P 6% 


100 Iron Fire... 
1 


40 Kellogg pf. 81 
80 Ky Ut Jr pf 28 
800 Kerlyn O A 4 


400 Kingsby Br 
600 LaSalle E U 


30 LawbCé6% pf 32 


1,200 Lincoln Pr. 


90 Lincoln P pf 31 
400 Lion Oil R 245 
700 Loudon Pac 
50 Lynch Corp 37% 


300 Minn Brew. 


10@ Manhat-Dear % 
6,100 Marshall F. 13% 


16,600 Mid West C 
1,050 Mid W Cw 
5,200 MidiandU pf 

or 


~ 


100 Nati Repub 1 
550 Nati-Stand wu 
600 Natl Un Ra 


2,750 Nob-Sparks 


300 North AmC 


3,250 Northw Ban 
200 Nw Engin.. 
740 egg pf 18 


150 Omnibus  g 


20 Ontario Mf. 


50 OshkoshO pi 2 
100 Parker Pen 


200 PeabodyC B 


350 Penn El Sw 


550 PennG&E A 
200 PeopGLt&Cc 
50 Pines Wint 

300 Potter . 


100 Rath Pac 
400 Raytheon, 
50 Raytheon pf 


96 
3. 700 Rollins * Hos ai% 


100 Gear. 
500 Sterling Br. 
150 Sangamo El Pe 





2 
30 com Ed deb 
3\%s, °58. = 107% 108 
4 Com Se de 
44s, ‘68. ° 405 104% 104% 
2 Met WSE 
Ist 48,'38. 55 55% 





2 IN 


Fakes 


,800 MidUtT% p | 
160 Miller&H pf 
250 


ark 
w 


a 
8 je Pelle: 


Pa 








145 Allegh Stl. 
135 Byers . 
= — Met. 


Chicago 
STOCK EXCHANGE 
STOCKS 


High. Low. Last 
750 Schwitzer-C 114% 10 
350 Sears Roeb. 744%, 73% 

2,450 Serrick Crp 4% 3% 
150 Signode St. 154% 15% 

30 SignodeS pi 2644, 25 
200 Sivyer St C 12% 12% 
500 So Bend La 17 16%4 
50S WG & 

E pf 100% 99% 1 

1,000 Std Dredg.. 2% 2% 
250 Std Dred pf 14 134, 
150 Std Gas&E] 5 414 

50 Stork Furn 5% 5% 

1,400 Sunds Too! 11 1014 

1,750 Swift & Co 19% 18% 
550 Swift Int.. 28% 27% 
850 Thompson.. 5% 5 

Trane Co.. 17% 16% 


200 “ \% 
1,050 Walgreen . 17% 17% 
100 Wieboldt St 11 10% 
550 WilOil-O-M 4% #4 
Wis Bkshrs 5 7 
1,050 Woodall In. 5% 4% 
50 YatesAm M 2% 2% 
4,450 Zenith Rad 23% 21% 


UNLISTED 


345 Armour . 7 614 
702 Bendix Avi 135% 
1,246 Borg Warn 325 30 
140 Butler Bros. 9% 9% 
79 Butler pf... 23% 227 
335 Cam Wyan 17% 16 
757 Comwl Edi 27% 26% 
310 Container... 174 16 
220 Cont Steel. 18% 16% 
50 Dixie Vort. 15 14 
150 Hali Print. 10% 10 
733 Houdaille B 15% 14% 
526 Ill Central. 13% 11 
160 Inland Stl. 735 70% 
166 Libby McN 8% 8 
694 Mars Field. 14 12% 
210 Omnibus... 17% 16% 
636 Penn R R. 23% 
157 Peoples Gas 35% 34 
105 PooréCo B 12% 11% 
119 Pressed Stl 10% 9% 
2,420 Sears Roeb 74 69 
2Stand Gas. 4 t3y 
430 Swift Cap. 1914 18% 
60 Swift Int.. 28% 27% 
10 Thompson... 5 5 
646 Union Carb 86 BOY 
82U 8S Gyp... 94% 91% 
105 Walgreen . 17% 17 


687 Zenith Rad 23% 21% 
BONDS 
22 Ch Rys ctfs 
45 41% 


Boston 
STOCKS 


High. Low. Last. 
35 Alles&Fishr 2% 2 
100 AmPneu pf 1 1 
578 Boston&Alb 875% 
10 B&Me s 15 80 80 


4 
767 B&aM pr pf Ss (Uf 


Bos & Prov 24 23 


445 Bos Edison.128 125 
187 Bos Elev... 5014 49% 
105 Bos Her-Tr 17 1644 
375 Bos Per Pr 12% 1l11% 
30 Brown Dur 1 1 
381 Cop Range. 7% 6% 
145 Est Bs Co 40 .38 . 
274 Est Gas@F. 2% 2% 
74 Est G&F pf 7. 18 
455 EG&F pr pf. “ 
125 E Mass R ¥ 
185 E M R pf 29 26 
276E M R adj 2% 2 
125 Eastern SS 3%, 3 
311 Emplyrs G 19% 18% 
409 Frst NatSt 32% 30% 
12G Capital.. 30% 30% 
20 GeorgnA pf 1% 1% L 
222 , 6% Sie f 
60 Hath BK B 60 «© . 
200 Hath Bk A 5 5 
100 Hath Bk pf 33% 33% 
460 Isle Royal. 314 2% 
200 Maine Cent 6% 54% 
10 Me Cen pf 17% 17% 
774 Mass U As 2% 23; 
625 Mergenthal 28 26 
414 Narrangan 5544 
20 Nat Tunnel 2% 
563 N Eng Tel.108 
.176 Nor Butte.. .60 53 
43 OlaColcod 1% 1% 
= OldCol RR. 3 2% 


Old Domn. .42 42 


703 Quincy Min 4 3% 
10 Ree Bt Hole 15 15 
482 Shawm As. 104% 9% 
20 Sullivn Mh. 9% 9% 

ae om Torrington. 27 26 


st D 22% 20 


964 Un Sh Mch 80%, 787 
60 Un Sh M pf 42 
650 Utah M&T .95 .90 

7 Warren SD 26 26 


BONDS 


8 
2% | s10, 000 E Mas 4% 70 70 
, 


Pittsburgh 


STOCKS 


High. Low. Last. 


"te oe 11% 


630 Duq Brew. a B an 12 
116 Renpers = rid 100 
1,029 L 


Star. 


425 McKinney. it cr 
6 57, 


ae — ‘ 
‘4 Natl ‘irepr 3 3 
100 Pitt Br. 4 3 
360 Pitt Br pf. 307 

278 Pitt Pi Gl. a 

270 Plym Oil... 24% 23 


500 ge &B 38 3% 
110 Sham O&G. 3 
2,100 Victor Br Jf 5 


tos G0 


770 Consum Stl. 1% 
150 Deisel-Wem. 14% 
Det&C Nav 1% 
5 Det Edison.102\4 


1,350 Gen Fin. 


1,145 Hall Lamp. Fe 
532 Hoover B&B 
540 Hoskins Mfg tT 
4,118 Houd-H, B. 
2.845 Hudson M C % 
1,785 HurdL&@Mfg 64 
8,502 Kingston Pr 3% 
800 Kinsel Drug 60 
1,690 Kresge (SS) 1 
400 Lakey Fdry 2% 
35 Mahon, A pf 23 
Masco Sc Pr 1% 
McClan Oil. 35 


Micro Hone 44 
mid-W Abr ig 
1,308 Motor Prod 20%4 
672 Motor Whi. 13 
5,850 MurrayCorp 
3,668 Packard M. 

650 Parke, Davis 39% 
575 Parker R-P 1 
1,005 Parker Woiv 10% 

12,280 Penins Met. 
1,750 Pfeiffer Br. d 
545 Rickel, HW 3% 

6,695 River R P. 3% 
12, = Std Tube, B 4 


6.715 Tivoli Brew 4 





EE 

a6 

n 

+ 

ae 4 

a 
a Ww 
phy Bt 


g 
a 
+04 
3 
4 
\~] 
Ey 
= 
o 
a 


100 Union Inv.. 4% 


7G E L&P 


~ 


Ne 


East S Asso 1 
5 East SA pf 19 


19 
Fid & Dep.108% 105% 10 
& Fid G Fire. ait 31% 31 


Houston Oil 18% 174% 1 
100 Mar-Tex Oil 2 

Mar- = OA 2 2 

toy % 2% 


2 
10145 


— 





Detroit 


STOCKS 
High. Low. Last. 


1,075 Allen Elec.. 1% 1% 1% 
100 Auto C Br, 50 50 50 
6,421 Baidw Rub. 8% 8 
215 Bower R B. 22% 
598 Briggs Mfg. 32 
598 Burrghs Ad 21 
, Bisc. 3% 
.825 Brown McL 2 
150 Casco Prod. 13 
363 Chrysler - T2% 
837 Cons Paper. 14% 


22% 


ee 
Boees 
BB nos 


14 i 
Mtrs. 14, iM i 
“a et 


ort 102 
5 Det G Iron 2% 1% 2% 
DetMichStv. 3% %& 3 
P Prod 3% 3% 3% 
Det Steel... 14 14 14 
Eaton Mfg.. 20% 20% 20% 
Ex-Cell-O... 1 14% 15 
5 Fed Mogul.. 1244 10% 1 
Fed Mot Tr 4% 4 4 

422 Frankenmth 2 1 I 
4,952 Gar W Ind. 7% 

100 Gemmer, A. 24 24 24 
6,507 Gen Motors 4314 won aH 
6,743 Goebel Brew 3 3 
1,345 Graham-PM 1 1 1% 

100 Grd Val Br50 SO 5O 


eBegtyt 
ZS toEsge 


88.8 


ae 
eo 


wgowe® o 
Pt oad ae 2 
my SS8nehEneFs 


23 
3 
=] 
x 
® 
5 
> 
oh 
® 
= 
— 
Sal 
REF 
=Sem 


*~ 
~ 
_ 


503 Walker, B.. 
1,523 Warner Airc 84 
2,305 Wayne Sc Pr 3 

500 Wolver Tube 2” 

618 YoungSp&w 2 


a 
¢ 
5 
Py 
8 
> 
eo 
i 
Syme wwe 
REFEREE 


a 
Rauk 


Baltimore 


STOCKS 
High. prem: py: 


800 Arundel ... 19% 
150 Atl Cst Line 26" 


100 Black & a 1 23 234 
70 Cons Ga % 19 
L& 


72% 70 %2% 
pf A.15 15 115 
5 8% 10 


-— East S Asso 1 
East SA pf 18% 18) 
140 Fid & Dep.. 108” 1 105 8” 
= me G Fire. 32. 3 
0 ouston Oj] 1814 17 18 
400 Mar-Tex Oil 2ig Hes 
700 Mar-TxO A 2 2 2 
28M & M Tr. 14 14 14 
: — wpe 
S 7% pf 24% 24% 2 
Ams Cas 12" ll a Tie 
= Cen RR 8&1 81 81 
‘o Am Oi). 1% 1 1 
Owings Mills % % “ 


PENS. ontus xy f 
170 Penn W & P 67% 67 67 
# JS F&G, 17% 15% 1 
ODD-LOT onal 


> Arundel ... 19% 18% 
Atl Cst Line oe” ty 251 
Tran. . 2 4 

Balt Tr pf. 


1% 2 
Black & D 20% 18% 19% 
1 


M Tr.. 14 14 4 


PS 7% pi 25 245% 24% 
berry Mills 1% 1% 1% 
. Ams Cas 12 we ig 
Am Oil, 1% 1% 1 
8 F&G. 17% ug 16% 


Cleveland 


STOCKS 
High. Low. Last. 


25 AmC&B. 8% 8% 8% 
130 Clark Cont. 19 18% 18% 
100 Cleve Bd R. 2% 2% 

265 Cle Cl Ir pf 60 59 

20 Cleve Ill pt. = 110 «1110 


e Ry... 26% 21% 24 

176 chift, Cp vte 19% 18% 18% 
40 Haile Bros. 16 16 16 
363 Interl SS... 37% 36% 
779 Lamson Ses 6 5% 

10 Leland Elec 14 14 

248 Lima C SH 2% 2 

260 Medusa C.. 204% 1 

100 Nat Refin. 3% 

112 Nat Ref pf. a 50 

200 Nat Tile. 2% 

95 Ohio Conf.. 10 10 

907 Packer Cp. 10 9% 


37% 
6 
“4 
20 
3% 
50 
DM 
10 
1 ™ TH " 
eerless ... 

100 Reliance El 12% 1 12 
3% 
2% 
F 


145 Upson-Walt. 5 
525 .V Dorn Ir. 2% 2% 
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of the firm in the index making the market. 


The number at the left of a quotation identifies it with the name 
Prices are as of close of business on Saturday. 


ADVERTISEMENTS ADVERTISEMENTS ADVERTISEMENTS 
- ' These quotations are for bankers, brokers and dealers and are accepted for publication as actual markets. 





















































































FOREIGN SECURITIES 





Key. Bid. Offer. 
Argentine unif 4s, 1897... 89 93 
NED TO ............06. 4% 4% 
ee 7 10 
3razil 4148, 1883. 7 10 
Brazil 5s, 1895......... o- 
. 1 Brazil Funding 5s, 1951.. 20 21% 
EE, BUD. scccccece 10 
Brazil 46 1910........... 7 10 
1 British Interna) issues. Ow 
Buenos Aires 4s, 1915-60 


ned jieces) 
; os Aires 444s, 1915- 6 
ieces) 








1 Cauca Valley 74s, 1946. io 11 
1 Chile all issues........... Ow 
1 mbja Govt ...... ow 
1 Rica, all issues Ow BW 
5s, 7 20 
1 Cuban Dollar and Internal ow 
1 Internal issues... OW 
1 Funding. 3s, 1946 ae 32% 
1 Dollar peumees. a 
1 Dollar ee OW 
1 Intern » -- OW ee 
1 Cons Das 1934... 27% 28% 
unspec- 
z ~— ps - ag . 28 
1 gyre Funding '5s,'56 48 49, 
7 ed German Lloyd 4s,'47 62 63y, 
3 Nor German Lioyd 6s, 47 O 
1 Polish Dollar and Internal inst 
7 Russian Imperial $ Loa n 
Sis and 6%s... . % % 
1 Santa Fe 7s, 1942....... 67 
Dome we & Os.............. Ow 
1 Swedish Interna) issues... OW 
1 Swiss aon! in os ee ad Pe 
Greroe “yy , eed 40 44 


ramsase SECURITIES 
PROVINCIAL ISSUES: 
creel as and interest payable in United 





Btates 

Alberta ‘4s, 1956....... 54 56 
Al =e 

Brit Columbia 443s, 1953... a 3% 
Brit Columbia 5s, 1954. 101 — 
Manitoba 4s, 1957........ ’ Soy 8514 
Manitoba 414s, 1960...... 88 91 
New Bruns eee 109 111 
Nova Scotia sigs, 1952... .108 ill 
Ontario 4s, 1966.......... 108 = 110 
Ontario 4%, $951 poe 's. wie keel 114 116 
Ontario ee 122 124 
Quebec 4s, 1958.... 108 =110 
Quebec 4%, Bag igi we ae © 112 114 
Saskatchew 4448, 1960.. ci) 
Saskatchewan 5s, 1859... 85 


Interest parmeent reduced oh ef- 

Siete June 1, 1936. 

MUNICIPAL ISSUES: 
5s, 9/1/43......104 105 
4%s, 2/1/46.....103 104 
44s, 1/1/50..... = 104%, 
5s, 5/1/ — ion 
44s, 4/1/71... “Ton 

etro Comm 5s, 

Seta k bees pee 103 


Metro Comm 5s, 
- 103% 104% 
mm 





Rivers Ceaty 4 5s, 

5/1/44. Sin venese oe 

INDUSTRIAL Issu ES: 
jan Colonial 








ae 2% 2% 
Dominion Gas & Elec 6} 
~ ——-. es ari R4by 
u. S. GOVERNMENT AND 
cre eCEPAL BONDS 
NSAS 
Arkansas Rfg Rd Dist 3s 
Be 6550-05 000 ; 7 80 
Arkansas Hway 5s - 92 93% 
ILLINOIS: 
68 Franklin Co | Consol 
8/D No. 47 re (Ben- 
ton), 1M 13/1/43. 1M 
12/1/44, 3M 12/1/50. ... .102 : 
FEDERAL LAND BANK BONDS. 
4%s, Nov, 1958-38........101\% 101% 
4s, July, 1946-44. a ill 
Sa July, 1988-45... uate 103 
= .. 10348 103 
. .103 103 
JOINT STOCK LAND BANK BONDS 
e 38 = 1100 
: 99 © 100 
. 55 
. 50 55 
. 2 32 
. 2 7 
99 101 
98 101% 
. 98 100 
— & 101% 
- 98 101 
-100 102 
-100 101 
‘ es 
79 s 
S a i om 
ae : 99% 100% 
89 94 
94 97 
% lot 
984 ye 
" 93 
: 89 8694. 
* . 90 nee 
bi 99% 102 
99 ©6100 
99% 102 
eee 40 
Pac Coast Port =. *38-58.100 10) 
x Penn 344s, 1939-42........ 100 «101 
2 “Ss aSeer 108 
Phoen tKs Sens -104 = 106 
Potomac 3s, 1941-32 - 99% 100% 
?St Louis 4\%s, 1936-56 29 32 
St Louis 5s, 1934-54 32 
San Antonio 3s, 1942-39.. 99 100% 
tSo Minn 5s, 1932-52 15% 17 
S W Ark 5s, 1937-57 71 
rhage 3s, 1941-38 99 100% 
1935-55..... 99% 100% 
: tFiat due to ‘Getauit in interest. 
= PUBLIC UTILITY BONDS 
: 22 a  seceeaameg debs 
Sy ad SeChn n> 00060 40 
Central Gas & E 5s, 46. 71% 73% 
Columbus 


El Pr 6s, 1947..102 
El Paso 1 Elec 58, 1950... .103 
Gas & E) Bergen 5s, °49.119 
Hudson Co Gas 5s, 1949. .121 


PUBLIC 
Key. 


UTILITY BONDS (Cont.) 
Bid. Offer. 

Jersey Cy, Hob & P 4s,’49 51 
*Mountain Sta Pr 5s, 1938 85% 
*Mount Sta Pr ist 6s, "38 87 
Newark Cons Gas 5s, ’ 
Paterson Rwy 5s, 4 

22 Phila & yg 58°55 42 
Puget Sd P & L 5s, "49. 4 80 
So Jersey G & E 5s, 1953.1 


881g 
90 


Un Elec of N J 4s, 1948. 113% 
63 United ‘— (St Louis) 
actuals nah eue wae 20 
63 gery _Rwys “(8t Louis) - 
Traded flat. 
CHICAGO TRACTION BONDS 
4 tCalumet & So Chi Ist 
58, 1927 . > 48 52 
4 +tChicago City Rwy Ist 5s, 
1927 .. aii : 43% 45 
4 Chicago City&Conn 5s,’27 513 6% 
4 +Chicago Rwy ist 5s, 1927 44 451, 
4 Chicago Rwy ‘‘A”’ 5s, ’27 7% 8, 
4 Chicago Rwy “B” 5s, '27 3% 4% 
4 Chicago Rapid Transit 6s 
& sete 4% 5 
+2%% int. will be paid Aug. 1, 1938 
INDUSTRIAL AND MISC. BONDS 


American Tobacco 4s,'51.107 
American Wire Fabric 7s, 
1942 


an Sen ie 90 95 
Bear Min - Hudson River 
Bridge 7s 1953... 
Chicago Stockyards 5s’61 93 


4 Cosden Petro! Corp5s, 1947 48 
tDeep Rock Oil 7s, 1937 
c/d — 76% 


+Hay ytian Corp Rs, 1938... 10 12 
Gair(Robt)income’ 6s, 1972 50 
Hoboken Ferry 5s, 1946.. 35 45 
Natl Food Products with 
trimmings 6s, 1944 
New York Hoboken 5s, 
New York Shipb 5s, 
Scovill Mfg 5lgs, 1945... .107 
Toledo T R R 4%s, 1957. .105 
With’bee Sherman 6s, 63. 42 45 
Woodlawn Farm 
free iy 
Woodward Iron ist 5s,"62.101 
Woodward Iron 2d 5s '62 9814 102 
tSelling flat due to default in interest. 


REAL ESTATE SECURITIES 


Broadway Barclay 2s °56 24 26 
Broadway Mot 4s-6s, 1948 62% 65 


~ 


4630 © 40 
1946 87% 


Chanin Building 4s 1945. 56 58 
7 ClevelandTerm Bidg 6s,’41 114% 12% 

Equitable Off Bldg 5s, '52 50% 5314 

500 Fifth Ave stpd 4s, °49 28 32 + 

50 Broadway, Inc., 3s, '46 22% 25 

42 Broadway ist 6s, 1939. 60 

40 Wall St ist 6s, 1958... ~~ 7 

tFox The & Off 6%s, jo ™% 

Fuller Bidg deb 6s, 1944. . sau 

citing —— 1st 2s, wo 

a Sa 37 39 


anain Bid ist | h 5s,'46 64 66 
Harriman Bidg 1st 6s, ’51 30 32 
Hotel St George 4s, 1950.. 4514 
Lefcourt Manhat 4s-5s, "48 roe 
Lincoln pits = = 68 
Loew’s Ist "47 92% 
Medina Bide™ (Chgo) 4s, 


~ 


atom te aie esos BY 
Metro Piayhouse 5s, 1945 63 65 
~ Y Ath Club ist 2s, ’55, 


t & reg...... ..-. 2456 26% 
N bs oo & Mtge ‘5s, 
e» eee 51 
N Y Title & Mtge 5s, 
r De Seahici ke -- 48% 50% 
N z Title & Mtge 5s, 
ae --. 32% 34% 
NY "Title & Mtg 54s. a 38 40 
+165 Bway Ist 5s, - 48% 514% 


+Realty Asso 5s. 1943 44 47 


Roxy Theatre ist 4s, 1957 52 54 
Savoy-Plaza 3s, '56, w s. 28% 30% 
—— deb 3s- Shs, "56, 

22% 


61 Broadway ist 3igs- 5s, 
1950, 3 


Textile Butiding ist 3s- -5s, 
1958, 


38% 40 
2 Park Ave Bldg 1st4s,’46 55% C~«CS 
Wall & ean St ist 4\%s 
1951, 201% 22 
tSelling flat due to default in interest 


BANK STOCKS 


BOSTON : 
First National .. 40% 43% 
Merchants National 342 357 
National Rockland. 55 59 
National Shawmut 22% 24% 
State Street Trust 258 273 
U S Trust.... bow 12% 14% 
U S Trust pf 15% «17% 
Webster & Atlas. i ia 42 

CHICAGO: 
Am Nat Bank Tr. 171 181 
Cont’! Il Bank & Tr 74 76 
First National . - 222 227 
Harris Trust & Sav 285 305 
Northern Trust 515 535 


MILWAUKEE, WIS. : 
65 Marine Nat Exchange Bk 34% 37 
65 Marshall & Ilsley Bank. 17% 


NEW YORK CITY: 
Bank America NTS 47 49 





Banca Commer Italiana,. 90 102 
Bankers Trust 48 50 
Bank of Manhattan Co. 16% 18% 
Bank of Yorktown 40 48 
Bank of N Y & a 363 371 
Bronx Trust 5% 7 
Brooklyn Trust ... . 8 88 


BANK STOCKS (Cont.) 
Bid. Offer. 


Central Hanover Bk & Tr 89 92 
Chase National 33 35 


Key 





Chemical Bank & Trust. 41 43, 
Cit 27 2814 
Clinton MMMM conccecces 55 60 
Colonial Trust a a ae 14 
Commercial National 129 135 
Continenta)] Trust ..... 13% 15 
Corn Exchange Bk Tr... 52 
Empire Trust Co. -- 164% 17% 
Fifth Avenue National...700 730 
First National -1,750 1,790 
Fulton Trust . J . .190 205 
Guaranty Trust 241 246 
Irving Trust .. ---- 10% 11% 
Kings County Trust .-1,540 1,580 
Lawyers Trust .......... 30 34 
Manufacturers ... -- 40% 42% 
Manufacturers cum ‘pt .. 51 53 
Merchants National 97 103 
National Bronx .... . 35 40 
National Safety 12% 14% 
New York Trust. 89%, 92% 
Penn Exchange ....... oe il 
Public National gach wae rth 30 
Sterling National ........ 23 25% 
Title Guarantee .. 6 7 
SE ee 15% 18% 
Underwriters Trust.. -. 80 90 
United States Trust... “1,485 1,535 
NEWARK: 
Federal .. csccesccsee OM 10 
Fidelity Union... 2.2.22) 26 27% 
Lincoln National ..... 14 18 
Mer Newark .. oe On 23 
Nat Newark Essex. ‘ 64 69 
Nat State Bank.......... 500 525 
United States...... a 21 
ID 3.0.55 venules u'p tio 13 16 
PHILADELPHIA: 
Central Penn National... Ai] 32% 
City National .. g 184% 
Corn Exchange . as ‘it 47, 
Fidelity Philadelphia ....285 305 
Finance of Pennsylvania.168 178 
First National .......... 255 5 
Frankford .. 46 
Germantown ............ 14% 17% 
Girard 62 67 
Industrial 8% 11% 
eee 2 4 
Land Title B & T. oan 4 
Market Streét Natl...... ear 285 
Nat Bank ao 41 46 
Ninth Bank & Trust... 9 12 
North Philadelphia re 
DE waanentcnneoowse 500 = 5530 
Pemmapteanio Conneny “- Ft 
Philadelphia .. - 991 1041 
Provident .. -375 395 
R E Trust. ee 40 
Second Nationai ...... . 8 11 
Tradesmen’s ..... -130 140 
ST. LOUIS: 
Boatmen’s National. rr Be 28, 
First National .. 3: 334 
Industrial Bank & Tr.... 64 67 


Manufacturers Bank & Tr 15 19 


Mercantile Com Bk & Tr.114 117 
Merc Com Nat Bk ben cfs Be) 4% 
Mississippi Valley Trust.. 26%, 274 
Mutual Bank & Trust. a 94 
Northwestern Trust . 110 
St Louis Union Trust. 10% 431, 


Tower Grove Bank & Tr. = 
United Bank & Tr. 75 


INSURANCE STOCKS 











Aetna Goanetty & Surety. = 102 
a 47 
59 Aetna Life... bem 2 28 

Agricultural ......... .. $8 87 

American Alliance 22 23% 

American Equitable 25% 27 

American Home.......... 7 814 

American Insurance ..... 12% 13% 

American Reinsurance ... 35% 37% 

American Reserve ... 25% 

American Surety ........ 46 48 

Automobile ... 84 31% 33% 

Baltimore Amer ee & 

Bankers & Shippers. . 85 88 

Boston .. : 590 

Camden Fire .. 20 22 

Soe cee, ME 244%, 25% 

City of New York... 19% 21 

Conn General Life. - 28% 20% 

Continental Casualty 30 32 

BS: OR icaccsscccxvie 2% 3% 

ete epeeenene: ‘0 a 45 

RS ae : 6 7 

ie eee 42 44 

Fidelity & Deposit. siatesié oe 102 107 

Fire Assoc of — --. 56% 58% 

Firemen’s Fund ...... 84 

Firemen’s Newark — 19 

PE = 6 bik eeee ads ik 28% 

General Reinsurance 40 

Georgia Home ....... 22 

Gibraltar F & M. 23% 

Glens Falls ....... 45 

Globe & Republic 15 

Globe & Rutgers ... 33% 

Great American .... 26% 

Great Amer Indemnity -- § 9% 

Halifax Fire 23 24 

Hanover .. <Dane 34 
58 Hartford Fire 75 16 

Hartford Steam cee 52 54 

Home . sis ea 30Y, 

Home Fire Sec....._| |. 2 3 

Homestead Fire....... 17 18 

Import & Export ........ ™% 8 

Insurance Co of N A. 62 

Knickerbocker .......... 11 134% 

Lincoln Fire . Roe sais 2 3 

Maryland Casualty sharma s 3 4% 

Massachusetts Bd” & Ins. 50 53 


Key. Bid. 
Merch’ts & ee : 
Merchants (Prov 


Merchants Fire ~ 8 
National Casualty ere, 
National Fire ; 
Nationa) Liberty ain oan 
National Union Fire. 1 


New Amsterdam Casualty 11 
New Brunswick 
New Hampshire 


New Jersey . 41 
New York Fire....... oo 
North River . evens 
Northern . 88 
65 Northwestern Nationa 117 
65 Old Line Life . oo 
Pacific Fire ... . 108% 
Phoenix Fire Insur Co. 83 
Preferred Accident Ins... 16 
Prov. Wash 35 
Reinsurance Corp. Cneds 6 
Republic of Dallas - 23% 
Revere (Paul) cscs OE 
en Island Peeters ae 
Rare coe 8 
St Paul Fire & Marine. ..204 
Seaboard F & Marine.... 6% 
Seaboard Surety ....... . 24 
Security Insurance oo H 
Springfield Fire & Mar.. -124% 
alc cwaew tienen 4 
Sun Life of Canada...... = 


velers Insurance Co. 
U 4 Fidelity & Guaranty. “Te 


Fire aes 
U S$ Guaranty eixcil eee 33 


Fixed or Unit Type 
Assoc Nat Shares ....... 5% 
Asso Std Oilstocks Shs A. 5% 


$3 





World Inv Tr 
*Liquidating value. 


Alabama & Vicksburg 59 


Albany & Susquehanna. 97 
Alleghany Western 41 
Beech Creek 2 
Boston & Albany . 86 
Boston & Prov <a 
Car, Clinch & Ohio 74 
C, C, C&St L pf 


60 
Cleveland & Pittsburgh. 67% 
Lackawanna R R (N J).. 45 


Michigan Central 600 
Morris & Essex. - 35% 
NY, L&W ‘ 57 
Northern Cent . -. 81 


Oswego & Syracuse...... 
Pitts, Bessemer & L Erie 
Pitts, Ft W_ &Chi pf. ....154 
Rensselaer & Saratoga. 598 





St Louis Br ist pf....... 117 
Tunnel R_ R St Louis....117 
Un N J R R Canal. 216 
Voney Chenango Susa. . 50 

, ae -. 60 
Warren pawsineeencameaee see 


3 6 
65 Wisconsin Inv Co com — 2.62%, 
4.1 4.4 


INSURANCE STOCKS (Cont.) 


Offer. 
10 


121 
Hs 
540 
x 
55 
57 


INVESTMENT TRUST SEC’S 


Corporate Trust “+ ed 2.80 

Corp Trust AA ac md.... 2.80 .. 
Deposited Bank N Y A... 153. —(t«; 
Deposited Ins Shs A. 3.05 . 
Deposited Ins Shs B... 2.75 : 
Diversified Trust C..... 3.80... 
Diversified Trust D. 5.80 6.50 
Fundamental Tr Shares.. 5.04 5.75 
Independence Trust Shrs. 2.53 
Nation-Wide Securities B. 3.36 

No Am Bond T ctfs...... 53 
No Am Tr Shrs 1956..... 2.74 
No Am Tr Shrs 1955..... 2.78 .. 
Primary Trust Shares ... 2.00 2.35 
Super Corp Am C D. 6.05 .. 
Super Corp Am AA BB. - 2.22 
Trust Std =e | C.. 2.52 
Trustee St Oil B. -- 623 
Uselps A 14% 14% 

Management 

Administered Fd second. ay 3 13.97 
Affiliated Fund 4.58 
Amerex Holding Corp.. : fom, 21% 
Amer Business Shs...... 3.64 4.01 
Boston Fund ........ -16. 17.69 
Broad St Inv Co EMG. 0.55 25.31 27.07 
Bullock Fund ........... 15% 16 
Canadian Fund ......... 3.95 4.3 
Century Shares .... 22.90 24.63 
Chartered Investors ..... 5% 6% 
Chartered Invesiors pt... - 74 +79 
Commodity Corp cap. 710.16 11.11 
Equity Corp Del pf . 29%, 32 
Fidelity Fund --+-20.16 21. 
Fiscal Fund (Banks) - 2.49 2.76 
Fiscal Fund (Insurance). 3.42 3.80 
Foreign Bonds Assoc..... .99 7.58 
Fundamental! Investors 17.89 19.32 
General Capita! Corp.. 31.55 -92 
General Investors ..... 5.01 45 
Incorporated Investors.. 117.95 19.30 
Institutional Securities: 

Bank Group ........ -130 123 

Insurance Group +» 1.33 1.47 
Investors Fund C.. -11.20 11.94 
Maryland Fund ......... 5. 6.41 
Massachusetts Investors. .21.73 23.06 
Mutual Inv Fu 85 12.95 
National Investors — (Md). 5.77 6.14 
New England Fund......13.52 14.54 
Oceanic Ins ctfs. . ‘ by 4K 
Petrol & Trading Corp 16 19 
Quarterly Income 11.30 12.37 
Republic Invest Fund 33 37 
Selected Am Shares 9.70 10.57 
Spencer Trask Fund. 15.86 16.83 
State Street Invest *76.05 
Supervised Shares 10.37 11.27 
Trusteed Indus Shs 1.01 1.12 
Wellington Fund 13.40 14.7 


GUARANTEED R. R. STOCKS 








listings. 

i—Carl Marks & Co., Inc., 50 
Broad St., N. Y.; Phone 
HAnover 2-0050, A.T.T. 
Tel. NY 1-971. 208 So. La 
Salle St., Chicage; Phone 
State » Ane. Tel. 
CGO 1124. 

4—Gerstenberg & Co., Room 
1207, 141 W. Jackson Bivd., 
Chicage. Phone Wabash 
1448; A.T.T. CGO 


1371. 
5—L. G. wader & On Ltd., 





KEY AND INDEX 


The number at the left of the firm name identifies it with the corre 
OW—Offerings Wanted. BW—Bids 


34 Notre Dame St., West, 
Montreal, Canada. | Phone 
PLateau 2171. Branches: 
Toronto, uebec, Three 
Rivers, Ottawa, Paris, 
Brussels. 

7—M. S. Wien & Co., 25 Broad 


St., N. ¥. Phone HAnover 
-87 
22—Burr & Co., Ine., 
nut St., 





Philadel ta Pa Pa. 
Phone PEnnypac 


sponding number in the 
Wanted. 


New York, BArclay 7-1638. 
& Cc 


58—Putnam Co., 6 entral 
Row, Hartford. Phone 
5-0151; New York, CAnal 
| eal A.T.T. Tel. HFD 

63—Stifel, Nicolaus & Co., Inc., 
105 W. Adams St., Chi- 
cago. Phone State 8770. 

65—Loewi Co., E. Mason 
St., Milwaukee. Ph. Daly 

See Above. 











PUBLIC UTILITY STOCKS 


Key. Bid. Offer. 
Alabama Power pf - 654 67% 

22 American States Util pf. 12% 13% 
Arkansas Pr & Lt pf 77 79 Cc 
Atlantic City Elec pf. — 110 


Birmingham Elec 7% pf. 

Buffalo, Niagara & E pf a 

Carolina Pr & Lt pf. Te 
6414 


g 
ne 
on 


Central Maine Pwr $6 pf 
Central Maine Pwr 7% pf. 75 7 


Central Power & Lt pf. 81 82% E 
Consolidated Traction 38 42 
Dallas Power & Lt 1% Pt. 114 116 - 
Derby Gas & Elec pf. 30 34 Cc 
Gas & Elec of Bergen 128 a 
Gen Wat G & El $3 pf 30% 31 
Hudson Co Gas 190 E 
Idaho Power pf.. Tet 112 
22 International Util Corp I 
$3.50 pf. woe 30 
Jamaica Water Sup pf. 53 S5ly 
Jersey Cent P & L 7% pf 81% 83% 
Kansas Gas & E! 7% pf.106 108 





Kings Co ery | Py pf! 37 
Long Island Lt p Hid 36 


$ 
- 

















65 Mil ER & L 6% Por tisai) 92 95 
Mississippi River Pow pf.110 . ~ 
Nebraska Power 7% pf...109 111 ‘ ] 
Newark Consolidated Gas. 128 : } 
New oe Pub Serv pr 1 
ut. 2s 30% 32 ] 
New Waginnd Pub Serv ae 
In $7 pf . 36 4 
New Orleans ‘Pub ‘Serv pf 31% 825 
Northern States Power pf 4 52" 
Shi EUR ay hh a 
io rv 7% pf. 102 104 
22 Ohio Water Service “ 7 ; 
Okla. Gas & Elec A aaed 101 103 
Pac Power & Lt she 4 
Penn Power & Lt" pi... 92) 93% 
Plainfield Union Water... 80 83 
Rochester Gas & Elec 6% 
ia dig bi sis bales gs 95% 
Sioux City Gas & — " seu 91 } ] 
So Calif Edison pf B ri 
So Jersey Gas & Elec. 190, ? ‘ 
Tenn Elec Power 7% pf. F < 
Tenn Elec Power 6% pf 38 } 
Texas Power & Lt pf.. 
Toledo Edison 7% 1 108 4 
— Gas & El (Conn oe 
eee > 
utah Pee Ee 96... ny 43% I 
Virginian Rwy ..... -. . 135 140 
65 Wisconsin ele 7% pf 
MON svutentcincuscos 114% 117% 
(tannin dats ee , ( 
ae +e 
LOE 1& Co. ' 
MitwawurkK eee 
TELE E HONE TEL EtETYee.E 
DALY $392 * MILW.488 
Ee Oy [ 
INDUSTRIAL & MISC. we 
Allendale Corp Sos ane 64 
Allendale Corp pf........ 3 16 
Am Cyanamid cv pf. gg 114% ; 
59 American Hardware \. 
American Maize .... 15% 17 ( 
American Mfg pf & 65 


Andian National 


. : 42% 
Argo Oil ty 











Art Metal ‘Construction. *! ag 23th 
59 Colts Patent Firearms. 58 59 ( 
Columbia Baking... 6 8 
Columbia Bak Ts cum pt 13% 15 ‘ 
Crowell Publishing . 32% 34 
Crowell Publishing pf. 109 : 
Dentists Supply .... re 60 
Diamond Shoe pf......... 99 105 : 
Dictaphone Co......... - 31% 35% 
Dixon (J) Crucible. . 34 38 
Douglas Shoe cv pf 3% 4% 1 
Draper Corp me 60 63 
East Sugar Assoc pf. 19 20 ( 
7 Evans Wallower Lead vf 7 
oe ES 4 5 ( 
7 Evans Wallower Zinc. 1 rd 
Fishman (M H) Stores. 7 9 | 
Follansbee Bros pf 7 9 
Garlock Pkg . 35% 37% r 
Good Humor.......... - 6% 7 : 
Graton & Knight... 5, 7 , 
Graton & Knight 7% pf. 49 53 | : 
Great Northern Paper 28 30% } 
Hearst Consol Pub pf.. 5% 61 
King Seeley . 8 94 d ; 
65 Koehring Co com (new).. 7 8 { 
Kress (S_H) pf........ : Lk 12 ‘ 
59 Landers Frary & Clark... 264%, 27% : 
Lawrence Portland Cem’t. 16 17 ; 
65 Line Material com (new) 3% 1414 3 I 
Lord & Taylor ist pf.. as § 
Lord & Taylor 2d pf.. 100 ef 
Macfadden Pub.......... 3 4 
Macfadden Pub pf. .. #4 38: 
Merck & Co 23% 25) 
Merck & Co 6% pf. 113 ee 
Mock Judson & Voehringer 
rrr 80 90 
National Casket..." |” 44 47 
National Casket 107 as 
Norwich Pharmasei 35% 38% 
65 Nunn-Bush Shpe common 11 13 
Ohio Leather 12 pi] 
22 Phila Dairy Products: com 3 3% 
Reeves (D) pf.. 98 a 
Remington Arms ._._... 3 4 
Savannah Sugar 30 32 
59 Scovill Mfg ... a 23% 24 
Singer Snaatastaring’ : 246 249 
Skenandoa Rayon os ™% 9% 
Standard Screw . ; 29 
Sylvania Industrial . 13% 1 
Taylor Wharton Ir & Stl. 8 
i = Serre er 132 138 
59 Torrin oo Nn A ‘ os ae 28 
Trico ucts ... 335% 35% 
7 United Cigar pf (oid).... 17 19 
7 United Cigar-Whelan pf.. 28 30 
Un Merchants & Mfrs. 9 10 
Warren (Northam) cv pt. 41 os 
West Dairies vtc..... 2 
West Dairies cum pf + ae 1 
West Michigan Steel ... 8 
W Va Pulp & Paper. 15% 17% ' 
W Va Pulp & Paper pf.. 93 96 ' 
White Rock Min Spgs “I 80 ed 
Wickwire Spencer Steel. 17% 8% 
Willcox & Gibbs 11 14 
York Ice Machinery. 12% 13% 
York Ice Machinery pf. - & 66 } 
he Peer: 75 85 ‘ 
_ Young (J 8) pt Pasvaie.s 122 - 


~*Ex Ex dividend. 
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Banking Statistics—Brokers’ Loans—Gold Reserves 








Statement of the Federal Reserve Banks 















































(Thousands) 
. —Combined Fed. Res. Banks- —-N. Y. Federal Res. Bank—. 
4 July 20 July 13, July 21, July 20, ~— 13, ~— 21, 
4 ASSETS. — 1938 1938. 1937. 1938 1938. 1937. 
a d due from ’ 
——— nates ae osemes oN ons mney esa ena = bene 
Red as tes. t " 
: a Federal Reserve notes. ---  wog'ges40ni2d «18,908 «= «110°708 «NBS 81,769 
4 Other cash = = 
‘ Total reserves $11,050,378 $11,045,935 $9,162,809 $4,612,650 $4,569,110 $3,463,767 
a shat S. Govt bligations, direct or 
. vt. ° eo 
° "a navanteed 8 es ; ° ceaawin 4,467 6,005 8,619 2,004 2,433 4,070 
Other Sil s discounted.. 3,118 3,261 3,553 415 440 1,769 
Total bills discounted... $7,585 $9,266 $12,172 $2,419 "$2, ) 873 $5,839 
Bills bought in open market. 540 540 ee 213 213 1,131 
Industria advances ... 16,214 16,274 21,665 4,192 4,198 5,867 
S. Government securities : ' pe 
, 744,105 744,105 732,508 226,407 26, 210,233 
; —,. SIE lot 2 anak aes 1,174,105 1,174,105 1,162,713 357,242 357,242 333,705 
. Treasury bills 645,805 5.805 "630,969 196,498 196,496 181,091 
} Total U. S. Government securities ‘$2, 564, 015 "$2,564, 015 $252 526,190 $780, 147 $780,147 $725,029 
~ Total bills and securities. $2,588,354 $2,590,095 $2,568,307 $786, om = os 
‘ Due from foreign banks................. : a é 
Federal Reserve notes of other banks. 26,602 25,552 28,917 6,308 5,426 $,604 
Uncollected items ; 593,833 ,090 645,445 144,966 160,892 152,800 
Bank premises 44,581 44,578 45,582 9,874 9,874 10,053 
All other assets. 47,486 46,027 43,588 14,209 ___ 13,888 +3. 12,456 
. Total assets .. $14,351,414 $14,396,457 $12,489,870 $5,575,044 $5,546,687 $4,385,632 
4 LIABILITIES. S bao 
Federal Reserve notes in actual circulation . $4,124,138 $4,134,161 $4,197,871 $895,978 $899,523 $923,025 
Deposits : . ’ , : 
ember bank—reserve account 8,201,896 8,273,069 6,858,300 3,949,118 3,921,663 3,000,620 
} 4 United States Treasurer— genceal account = 989 627,928 183,743 247,434 211,032 103,112 
4 Foreign bank 126, 128,957 161,864 44,642 46,691 ‘ 
Other deposits 226,518 242,816 95,966 173,068 191,680 30,779 
4 Total deposits sei $9,279,311 $9,2 272, 2,770 $7, 299, 873 H, 414, 262 $4,371,066 $3,192,782 
Deferred availability items. 597,151 638,000 645,176 140,603 154,970 “a 
] Capital paid in... ia 133,760 133,706 132,514 50,958 50,956 1, 
Surplus (Section 7). 147,739 147,739 145,854 51,943 51,943 51,474 
4 Surplus (Section 13b) 27,683 27,683 27.490 1744 7.144 9.744 
eserve for contingencies. . E . 39,8 8, . ° 
All other liabilities. 8,8 9,553 5,220 2,346 2,215 958 
ar — $14, 14,351, 414 $14,396,457 $12,489,870 $5,575,044 $5,546,687 4, 385,632 
tio of total reserves to deposit and Federal i P 
. co Reserve mete agro 3 2 hese wr 82.4% 82.4% 79.7% 86.8% 86.7% 84.2% 
ontingent liability on bills purchased for ’ for- a . 
2 eign correspondents .. $975 $1,097 $3,587 $350 3394 $1,295 
a Commitments to make industrial advances 13,432 13,500 15,859 3,939 3,955 5,484 
MONETARY GOLD STOCK OF 
Statement of Member Banks THE UNITED STATES (4) 
PRINCIPAL RESOURCES AND LIABILITIES OF REPORTING (Millions of dollars of 15 5-21 grains, 
MEMBER BANKS IN 101 LEADING CITIES nine-tenths fine; i. e., an 
{7 agiililions of —_—,, oe ounce of fine gold=$35) 
All Reporting. —. -—- ago.— ~—-N. ¥. City.- 7 ale 
Jy.20, Jy.13, Jy.21, Jy.20, Jy.13, Jy.21, Jy.20, Jy.13, Jy.21, ae ee ee 
LOANS 1938. 1938. 1937. 1938. 1938 1937. 1938. 1938. 1937. napest §Dom. Stock 
Business* 3,878 3,885 4,426 336 339 451 1,451 1,464 1,753 or Prod., End of 
Open market 332 335 ¢ 17 16 29 13) 132 1 1936. Export. &c. Total. Month 
~ Stock : Market: Jan .. 66 13.3 57.2 10, 
Brokers 623 . ,357 27 2 52 436 496 142 Feb. .—16.6 10.6 —15.5 10,167 
Other . 578 578 86703 68 68 78. 194 193 270 March 5.5 10.7 17.2 10,184 
‘ ! ae | FAprit ii) 28d 18:1 410 10,295 
Total 1,533 1,551 2,06 95 97 130 680 689 1,412 ay 170.0 10.0 176.7 10,402 
4 Real estate 1,159 1,159 1,162 12 12 14 117 119 135 June 277.8 —46.4 206.6 10,608 
; Banks 128 118 129 ae Fe 2 101 93 911] July 15.4 21.5 39.2 10,648 
Other 1,510 1,518 1,504 52 55 60 430 435 414 | Aug. 67.5 12.9 68.4 10,716 
2 eeres  meeretee | Sues iene: Selina. Ares, eine eta. anaes Sept . 171.8 —14.0 129.0 10,845 
"A Total loans . 8,208 8,231 9,740 512 519 686 2,910 2,932 3,964 Oct . 218.8 — 7.9 199.7 11,045 
4 INVESTMENTS— Nov 75.8 68.0 139.6 11,184 
Govt. bonds .. 7,696 7,730 8,240 871 869 915 2,815 2,837 2,966 | Dec 57.6 17.0 73.3 11, 
Govt. guaranteed 1,622 1,505 1,1 129 120 100 7 687 458 | cane ogee Bich ayes: 
Other securities 3,092 3,002 3,038 315 307 292 1,059 993 971 Total. .1, 1,116. 6 101.7 1,132.5 11,258 
b Pas grees, ee ee 7 es ee 
. crs -s 7: 1 
Total invest 12, 410 12,237 12 12, AT 1,315 1,296 1,307 4,627 4,517 4,395 Jan 2 ee 121.3 “312 100.1 11.358 
TOTAL LOANS AND ‘eb. - 120. 42. x . 
4 rE 20,468 22.: . , , March ... 154.3 —14.9 137.9 11,574 
waht -sntmiecamidees -20,618 A 20,468 22, 213 1,827 1 1,815 1,903 7,537 7.449 8,359 April 215.8 9.8 225.6 11,798 
Res. with F. R. Bk.. 6,209 6,737 5.320 914 943 581 3,444 3,412 2,508 ond ‘ ; : , 
Cash in vauit 415 3s 8 a 3m Tee | June O $7 32-8 12,818 
Bal. with domes. bks. 2,498 2,462 1.78 22 ws 1s oe oO Oa | July — = 2 oe 
Other assets—net 50 50 61 48% 478 456 | aug 104.8 22.1 121.6 12,567 
é Demand deposits, P ; Sep 145.5 19.5 174.3 12,741 
Tins susted 15,127 14,994 15, Q18 1,525 1,527 1,510 6,343 6,206 6,071 | oe; as Ss X74 
ime deposits , 4 454 644 : 43. . ’ 
(3 Govt. deposits 449 "455 "429 “72? 210s $B age | Dec - 18.0 32.0 —14.0 12,760 
a nterbank deposits: | gyre sang ee ie ae 
A ; Domestic banks 5,939 5,922 5,077 694 708 549 2,455 2.456 1,920 | Total..1,585.5 —83.0 1,502.5 12,760 
Ye | Foreign banks 307 312 624 7 Ys 7 270 t 1938. 
ta | Borrowings . 1 7 18 <4 ? 15 Jan. 2.1 — 6.7 - 4.6 12,756 
WA . Other liabilities . 17 17 19 291 294 401 | Feb. 8.0 12.7 20.7 12,776 
Capital account 247 246 239 1,480 1,480 1,475 | Mar 529 —3H.4 18.5 12,795 
. ‘ “Officially designated “‘Commercial, industrial and agricultural loans." Apr. 71.1 3.2 74.3 12,869 
; : | May 528 — 3.0 49.8 12.919 
My 3 | 


APE 


Debits to Individual Accounts by Banks in Reporting Centers 


(Thousands) 

No of — ——-——Week Ended— : 
Centers July 20, July 13 July 21 
Federal Reserve District Included 1938. 1938. 1 % 
1 Boston 17 $461,416 $413,372 $507,203 
2--New York 15 3,701,191 3,522,838 3,850,997 
3—Philadelphia 18 381,885 85 395,870 
4—Cleveland 25 465, 453,600 607,795 
5-—-Richmond . 24 264,617 269,732 292,931 
6—Atlanta 26 222,753 201,466 219,223 
7 Chicago 41 1,054,575 986,953 1 377 
8—St. Louis 16 241,817 207,653 276,836 
9—Minneapolis 17 144,967 150,571 171,455 
b 10--Kansas City 28 317,835 279,519 363,583 
‘ 11-—Dallas .. 18 210,587 175,271 231,255 
12--San Francisco 29 693,520 72,891 732,873 
Total 274 $8,161,128 $7,700,451 $8,908,408 
New York City 1 3,430,810 3,238,411 3,528,606 
Total outside New York City.273 $4,730,318 $4,462,040 $5,379,802 


MONEY RATES IN NEW YORK CITY 
—Time Loans. .Prime Com. Paper. Bankers’ Accep- 
















iCall Loans.- ~ 60-90 Days 4-6 Mos. 4-6 Mos. tances.190 Days. 
$Daily Daily Daily Daily Daily 
- 1938 Hixh.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. High.Low. Av. 
ay 28 1 j 1.00 1 1 1.25 U4 Ue 1504%@1%@1 88 &| YF .44 
June 4...1 1 1001 18 1.25 1% 1% 1504%@1%@1 88 i % 4 
June ll... 1 1 1.00 1% 1% 1.25 1142 1% 150 4%@14@1 88 3} y 44 
June 15 1 1 100 1% 1.25 1% 1% 1.50 4 1%@1 88 i i 44 
June 25 1 1 1.00 1% 1 1.25 1% 1% 150%@1%@1 88 % % .44 
July 2 1 1 1.00 1 1% 1.25 1% 1% 1. Oe r1%@1 88 % «44 
July 96... 1 1 1.00 1 1% 1.25 1% 1% 1.50 1%4@1 88 *«§ \ .44 
july 1 1.00 1 1% 1.25 1% 1% 150%@1%@1 88 | *; .44 
July 23... 1 1 1.00 1 14 125 1% VY 150%@14%4@1 .88 «| % 44 
tNew York Stock Exchange. {Asked rate. sAverage of renewal rate. 





tincludes earmarking 


RESERVE BANK CREDIT AND 
RELATED ITEMS 
(Millions of dollars) 

Net Chg. Since 


July20, July13, July21, 
1938 1938. 1937 
Bills discounted.. 8- 1— 4 
Bills bought... .. 1 E - 2 
U. S. Government 
securities . 2,564 + 38 
Indust. advances 
(not including 
13,000,000 com- 
mitments—July 
0) me 16 ~ 6 
Other Res. Bank 
credit ; -3 9 — 3 
Total Res. Bank 
credit é 2,585 —11 + 21 
Gold stock ..... 12,989 + 10 + 585 
Treasury curr’cy s717 + 1.4 106 
Member bank re- 
serve balances. 8,202 — 71 +41,344 
Money in circula- 
tion . 6,433 — ll — 3 
Treasury ‘cash... 2,321 + 6 —1,206 
be 
with bk 724 +96 + 40 
Nonmember de- 
Osits and other 
*. R. accounts. 612 — 21 4+ 9% 


Excess reserves of member banks on 
July 20 were estimated to be approxi- 
mately $3,040,000,000, a decrease of $110,- 
000,000 for the week. 











Condition of Federal Reserve Banks 


SECURITY LOANS 

















GOLD RESERVE OF CENTRAL 


At Close of Business July 20, 1938 
(Thousands) 
Total Total Bilis Total U.S F. R. Notes Due Members 
District Reserve. Discounted. Govt. Secur. in Cire ulation. Res. Account, 
Boston . $668,767 $334 $196,203 355, 2,442 
New York.... 4,612,650 2,419 780,147 898,978 3,949,118 
Philadelphia . 505,718 1,254 230,771 301,125 7, 
Cleveland 718,978 579 240,262 405,416 469,926 
Richmond .. 5,638 763 127,224 188,520 214,620 
Atlanta 245,352 78s 111,196 140,154 157,270 
Chicago .... 2,149,128 114 278,831 958,769 1,317,399 
St. Louis 337,292 100 114,411 172,608 341 
Minneapolis .... 234,062 182 73,430 132,377 119,745 
Kansas City. 299/919 187 118,631 164,368 220,581 
Dallas 3 206,128 329 84,963 75,952 168, 6Al 
San Francisco. ... 746,746 536 207 ,946 330,264 548,312 
Reichsbank 
(Thousands of Reichsmarks) 
*July 15, *jJuiy & *June 30, *June 23, 7July 16, 
1938. 1958. 1938. 1938. 1937. 
Gold coin and bullion. . 70,773 70,773 70,773 70,773 69,031 
Reserve in foreign currencies 5,613 8 5,66: 5,918 t 
Bills of exchange and checks.5,693,683 5,831,914 6,136,237 5,197,344 4,809,390 
Silver and other coin. aa 169, 126 160,731 254,231 213,414 
Advances . 49,036 43,006 71,338 57,823 36,924 
Investments . 547,758 547,336 546,940 546,019 104,215 
Other assets a t 1,422,488 1,461,024 1,539,4 1,003,995 
Notes in circulation. 6,080,000 6,195,819 6,439,974 5,724,290 4,666,009 
Other maturing obligations. . .. 941,362 970,001 1,119,282 1,029,534 707,165 
Other liabilities . t 267,136 267,618 260,705 231,906 
Bank rate 4% 4% 4% 4¢ 4% 
}Not reported in cable ‘Cable report. subject to revision As reported in the 
official Reichsbank statement 
BANK OF ENGLAND ’ MONEY IN CIRCULATION 
(Thousands) | ADJUSTED FOR SEASONAL VARIATION 
July20, July13, July21 , oS = | TY z 
1938. 1938. 1937 | = 
Circulat’n . .£487,110 £488,104 £493,133 ie | 4 
Bullion ...... 327,425 327,393 327,379 || ies } jj | | neg 
Other secur 32,389 30,871 29,199 /'§ | 
Private dep.. 142,009 148,494 135,331 [+ al 
Public dep. 22,484 13,218 17,502 |, } | ¥ 
Govt. secur.. 109,821 109,566 107,449 /Z,, | £8 o 
Ratio of res. 5 Z| 
to liability. 24.5% 24.2% 19.1 ls | | 
Bank rate. 2% 2% | I i | | 
- j WEONE SOAY FIGURES i i { 
|} «toe are aw a sk om 
BANK OF FRANCE 1937 238 no ee 
(Millions of Francs) | 
Julyas. a=. i | MONEY IN CIRCULATION AND 
38. i > an 7 wk . ~ 
Gold $5,008 50.808 46,500 MONETARY (683 
ht balance. 25 25 13 Wednesday Figures 
Bille bet. abr 761 761 868 (Millions of Dollars) 
Bills disc. home 5,769 6,051 8,512 ——Money in— Monet. 
Advances ..... 3, 3,564 4,160 ee Gold Stk. 
Circulation - 101,100 101,504 88,414 - Unad- Unad- 
Current accts.. 16,118 15,675 12,168 1938. guatet. justed. justed.~ 
Ratio of gold to July 20. 6,512 6,433 12,989 
sight liability. 47.6% 47.6% 48.6% | July 13. 6/491 6,444 12,979 
Bank rate 24% 2% 5% July 6. 6,481 6,514 12,967 
= 2. py i 12,962 
NK * CANAD. une a 6,402 12,957 
BANK OF C ANADA June 15. 6.497 6.420 12,950 
(Thousands of Canadian dollars) June 8. "496 6,437 12'940 
July20, July13, July21, June . 6,482 469 12,918 
Assets: 1938. 1938. 1937. May 25. 6,470 6,393 12,905 
Cl. Seer 180,508 181,590 181,443 | May 18. 6,477 6,402 12,892 
Res. in U. May i. 6,461 6,396 12,880 
& sterl. fds. 26,121 23,351 16,639 May 4. 6,453 6,407 12,870 
Silver ..... aces 2,5 Apr. 27. 6,423 6,355 12,860 
sibel ane a Apr. . 6,414 6,361 12,841 
Total res....206,631 204,511 200,597 | Apr. 13. 6.404 6,380 12,825 
Govt. sec.....167,157 167,048 129,479 | Apr. 6. 6,423 6,394 12,803 
Other sec..... 1,007 1,011 10,007 | Mar. 30. 6,384 6,329 12,794 
ea Mar. 23. 6,387 6,325 12,781 
Total sec... .168,164 168,059 139,486 | Mar. 16. 6,386 6,328 » 12,778 
Other assets... 4,503 5,094 3.730 | Mar. 9. 6,383 6,334 12,768 
faeries Mar. 2. 6.373 6,343 12,767 
Tot. assets..379,298 377,664 343,813 Feb. 23. 6,359 6,324 12,784 
Liabilities: | Feb. 16. 6,382 6,302 12,781 
Circulation ..156,534 156,874 136, 722 | Feb. 9. 6,374 6,306 12,756 
Govt. dep... 13,343 12,6 538 | Feb. 2. 6,408 6,323 12,755 
Bank dep..... 193, 824 192,631 181 325 | Jan. 26. 6,394 6,294 12,755 
Other dep..... 1,931 1,856 653 | Jan. 19. 6,411 6,346 12,755 
——$—  —____ | Jan. 12. 6,409 6,395 12,755 
Total dep.. .209, 207,101 194,515 | Jan 5. 6,396 6,510 12,755 
Other liab.... 2,218 2,241 2,476 | 1937. 
Total liab...379,298 377,664 343,813 | JUly 21. 6,521 6,436 12,404 
Res. to notes | *Adjusted for seasonal variation by 
and dep. ....56.51% 56.18% 60.55% | Federal Reserve Board. 
| 
| 


(New York City Member Banks) 
(Millions of Dollars) 


To To 
1938. Brokers. Others. Total 
July 20 486 194 680 
July 13 496 193 689 
July 6 537 195 732 
June 29.. 520 201 721 
June 22.. 515 197 712 
June 15..... 522 197 719 
June 8.. 714 200 914 
June 1..... 472 203 675 
May 25. 447 204 651 
May i8.. 462 204 666 
May 11. 468 206 674 
May 4... 515 207 722 
Ape: 27... 516 204 720 
Apr. 20. 496 201 697 
Apr. 13... 440 199 639 
Apr. 6.. 503 201 704 
Mar. 30. 542 205 747 
) se 575 208 783 
Mar. 16..... 603 215 818 
mar. 9... 700 214 914 
meee. 3..... 608 215 823 
Feb. 23. 578 212 790 
1937 
July 21 1,142 270 1,412 
MONEY RATES IN NEW YORK 
CITY 
--Call Money— 60-90 4-6 90- 
= Day Mos. Day 
ew - §TimetCom. §Ac- 
1938. ‘= High. Low.L'ns.Pap a. 
July 18..... 1 i 1 1% %@1 
July 19... 1 1 1 4 4@1 , 
July 20... , : Y@1 
July 21 1 1 1 1% 4@1 x 
July 22 and 1 1 % % 4a te 
July 23 1 


tBest names. §Asked rates 








BANKS AND GOVERNMENTS 


(In dollars of 152-21 grains nine. 
tenths fine) 


(Millions) 

Report Date 

Falling in 
Wk. Ended: Eng- Switzer- Hol- Bel- 

1938. France. land. land. land.gium, 
July 23.2,698 ane ass, tan 
July 16.2,428 2,698 ‘ ay ont 
July 9.2,428 2,698 - 3,008 ena 
July 2.2,428 2,697 679 1,008 481 
June 25.2,428 2,697 679 1,008 478 
June 18.2,428 2,697 685 1,008 471 
June 11.2,428 2,697 686 1,008 464 
June 4.2,425 2,696 686 1,008 455 
May 28.2,428 2,696 687 1,008 456 
May 21.2,428 2,696 687 1,008 463 
May 14.2,428 2,696 690 1,007 475 
May 7.2,428 2,696 695 1,007 526 
Apr. 3.2,428 2,696 697 1,007 529 
Apr. 23.2,428 2,696 697 1,007 530 
Apr. 16.2,428 2,696 698 1,000 532 
Apr 9.2,428 2,696 698 998 531 
Apr. 2.2,428 2,696 698 998 531 
Mar. 26.2,428 2,697 699 998 533 
Mar. 19.2,428 2,696 699 998 550 
Mar. 12.2,428 2,696 699 991 591 
Mar. 5.2,428 2,696 699 977 599 
Feb. 26.2,.428 2,696 699 970 583 
Feb. 19.2,428 2,695 699 964 504 
Feb. 12.2,428 2,694 697 964 595 
Feb. 5.2,.428 2,694 688 957 596 

1937 
July 24.2,422 2,697 628 862 620 

GOLD MOVEMENT 


Week ended July 20, 1938 
Imports : 


From Japan $6, poy 
From Hong Kong 363,000. 
From Australia 126,000 


Total 


- . $6,632,000 





THE ANNALIST 





"Wednesday, July 27, 1938 


SWAN DIVE—The grace of Marshall Wayne’s 
descent depends on muscular coordination 
and cast-iron merve control. A consistent per- 
former, Wayne clinched top diving honors 
for the U.S.A. in the last Olympics. 


JACK-KNIFE—Bronze-sheathed muscles tense 
—a thrilling pause aloft —a flash into the 
pool, leaving scarcely a telltale ripple. As 
one spectator exclaimed: “It’s perfect — the 
water seems to part to let Wayne in!” 


INTERMISSION — and a Camel! “After a 
strenuous exhibition, or an exhausting tour- 
nament,” says Marshall Wayne, “I light a 


Camel for a very welcome ‘lift.’ Camels add 
a lot to my comfort and contentment!” 


] Camels agree with me za Lt ofwas. 


SAYS MARSHALL WAYNE OLYMPIC PLATFORM DIVING CHAMPION 


99 





Marshall Wayne pauses for a moment 
to answer Elnora Greenlaw’s ques- 
tion on his choice of a cigarette. 


OTHER CAMEL SMOKERS 
TELL THEIR EXPERIENCES TOO 


(Left) IONE REED, daring 
movie stunt girl. Yes—it’s a 
life filled with strain. Healthy 
nerves are a big ‘‘must’”’ with 
Miss Reed. “Camels,” she says, 
“are so mild that steady smok- 
ing never gets my nerves the 
least bit frayed.” 


“7 REALLY DIFFERENT } 
A FROM THE 4 
OTHERS ? ] 


THEY CERTAINLY 
ARE, ELNORA, FROM MANY 
ANGLES. CAMELS NEVER TIRE 
MY TASTE AND THEY ARE EASY 
ON MY THROAT TOO. EVEN AFTER: 
STEADY SMOKING, THEY DONT 
BOTHER MY NERVES. CAMELS 
ARE SWELL! 


GOLF’S GREAT STRATE- 
GIST, HENRY PICARD 
(right), says: “Camels are dif- 
ferent. I appreciate Camel’s 
mildness. When tournament 
play tires me out,a Camel gives 
my energy a friendly ‘lift.’ 
Camels agree with me.” 


SAYS RADIO PATROLMAN a 
Harold Sickies:“I can’t afford 
jittery nerves. So my off-duty 
smoke is Camel. Camels put 
more pleasure and content- 
ment in my smoking. They 
help keep my digestion run- Camels are 
@ matchless blend 
of finer, 
MORE EXPENSIVE 
TOBACCOS = Turkish 


and Domestic 


ning smoothly. 





*‘At the warehouse 
sales,’’ says Leon 
Mullen, experienced 
planter, ‘‘Camel 
buys the choice 
grades of tobacco. 


‘‘Almost every 

one of my fine 

baskets of tobac- 

co went to Camel 

= Ph buyers last 
a> Jz year,’’ saysG.A. 


Alton Barnes, a 
planter who has 
grown and graded 
many a fine crop, 
says this about 
Camels: ‘‘Year af- 


Tobacco growers 
know “inside” reasons 





for preferring Camels 


These planters tell what they 
know about Camel’s finer, 
more expensive tobaccos 


That’s the reason why most of us 
men who grow and know tobacco 
smoke Camel cigarettes. We cer- 
tainly appreciate the difference in 
the tobacco Camel buys.”’ 


Langley, who knows tobacco grow- 
ing from every angle. ‘‘Better to- 
baccos mean better smoking,’’ he 
adds. ‘‘That means Camels to me 
—and to most other growers too.’’ 


ter year the choicest lots of my 
tobacco have gone to the Camel 
buyers. Naturally, we growers se- 
lect the best tobacco for our own 
smoking. So we choose Camels.’’ 


Copyright, 1938, R. J. Reynolds Tobacco Company, Winston-Salem, N. C. 

















